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*LYHQ�WKH�SXUSRVH��VLJQLILFDQFH��DQG
ZKDW�YLVLWRUV�VKRXOG�KDYH�WKH
RSSRUWXQLW\�WR�OHDUQ��WKH�IROORZLQJ�JRDOV
ZHUH�GHYHORSHG��7KHVH�DUH�EURDG
FRQFHSWXDO�JRDOV�IRU�WKH�IXWXUH�RI�WKH
SDUNV�WKDW�IRFXV�RQ�UHVXOWV�DQG
FRQGLWLRQV�DQG�QRW�RQ�HIIRUWV�RU�DFWLRQV� $OO�5163�VWDII�XQGHUVWDQG�KRZ�WKHLU�ZRUN

3UHVHUYH�DQG�3URWHFW
WKH�3DUNV©�5HVRXUFHV

7KH�QDWXUDO�DQG�FXOWXUDO�UHVRXUFHV�RI�WKH�SDUNV
DUH�SUHVHUYHG�DQG�SURWHFWHG�

/DQGV��HFRV\VWHPV��DQG�SURFHVVHV�WKDW�KDYH�EHHQ
DOWHUHG�E\�PRGHUQ�KXPDQ�DFWLYLWLHV�DUH�UHVWRUHG
RU�UHSOLFDWHG�

5163�YLVLWRUV�DQG�WKH�JHQHUDO�SXEOLF�XQGHUVWDQG
WKH�VLJQLILFDQFH�RI�$PHULFDQ�,QGLDQ�FXOWXUHV�LQ
WKH�KLVWRU\�RI�WKH�UHJLRQ��.QRZOHGJH�RI�WKH
$PHULFDQ�,QGLDQ�FXOWXUDO�FRQQHFWLRQ�WR�WKH
SDUNV©�UHVRXUFHV�LV�UHFRJQL]HG�DQG�XVHG�LQ�WKH
PDQDJHPHQW��SURWHFWLRQ��DQG�LQWHUSUHWDWLRQ�RI
WKRVH�UHVRXUFHV�

5HGZRRG�1DWLRQDO�DQG�6WDWH�3DUNV�VHUYH�DV�D
ODERUDWRU\�IRU�VFLHQWLILF�VWXG\�DQG�UHVHDUFK�WKDW
SURPRWHV�SUHVHUYDWLRQ��UHVWRUDWLRQ��DQG�XQGHU�
VWDQGLQJ�RI�WKH�SDUNV©�UHVRXUFHV��0DQDJHPHQW
GHFLVLRQV�DERXW�UHVRXUFHV�DQG�YLVLWRU�XVH�DUH
EDVHG�RQ�DQG�VXSSRUWHG�E\�DGHTXDWH�VFLHQWLILF
LQIRUPDWLRQ�

3URYLGH�IRU�WKH�3XEOLF�(QMR\PHQW
DQG�9LVLWRU�([SHULHQFH�RI�WKH�3DUNV

5163�YLVLWRUV�DQG�WKH�JHQHUDO�SXEOLF
H[SHULHQFH��XQGHUVWDQG��DQG�DSSUHFLDWH�WKH
SDUNV©�UHVRXUFHV��DQG�VXSSRUW�WKHLU�SUHVHUYDWLRQ�

9LVLWRUV�DUH�VDWLVILHG�ZLWK�WKH�DYDLODELOLW\�
DFFHVVLELOLW\��GLYHUVLW\��DQG�TXDOLW\�RI�5163

IDFLOLWLHV��VHUYLFHV��DQG�DSSURSULDWH�UHFUHDWLRQDO
RSSRUWXQLWLHV�

9LVLWRUV�H[SHULHQFH�WKH�SDUNV�LQ�D�VDIH�PDQQHU�

(QVXUH�2UJDQL]DWLRQDO�(IIHFWLYHQHVV

VXSSRUWV�WKH�DFFRPSOLVKPHQW�RI�WKH�JRDOV�DQG
DUH�FRPPLWWHG�WR�FDUU\LQJ�RXW�WKHLU�UROHV�DQG
UHVSRQVLELOLWLHV�LQ�D�FRRUGLQDWHG�HIIRUW�

5163�IDFLOLWLHV�VHUYH�RQJRLQJ�QHHGV�DQG
GHPDQGV��DUH�VXVWDLQDEO\�GHVLJQHG�DQG
FRQVWUXFWHG��DQG�DUH�DSSURSULDWHO\�ORFDWHG�DQG
PDLQWDLQHG�

6XVWDLQDELOLW\

6XVWDLQDELOLW\�FRXOG�EH�GHILQHG�DV�WKH�FDSDELOLW\�RI
QDWXUDO�DQG�FXOWXUDO�V\VWHPV�WR�PDLQWDLQ�WKHPVHOYHV
RYHU�WLPH��([DPSOHV�ZRXOG�LQFOXGH�WKH�5HGZRRG
&UHHN�ZDWHUVKHG�HFRV\VWHP�WKDW�LV�UHVWRUHG�WR�WKH
SRLQW�WKDW�DOO�FRPSRQHQWV�DQG�SURFHVVHV�RI�WKH
ZDWHUVKHG�FDQ�VXVWDLQ�WKHPVHOYHV�LQGHILQLWHO\�
FKDQJLQJ�RQO\�DFFRUGLQJ�WR�QDWXUDO�VXFFHVVLRQ�DQG
SURFHVVHV��&RPSRQHQWV�ZRXOG�LQFOXGH�VXFK�WKLQJV�DV
ODUJH�UHGZRRG�WUHHV�DORQJ�WKH�PDLQ�FKDQQHO�RI
5HGZRRG�&UHHN��KLVWRULFDOO\�DQG�SUHKLVWRULFDOO\
RFFXUULQJ�ILVK�VSHFLHV�LQ�5HGZRRG�&UHHN�DQG�LWV
WULEXWDULHV��DQG�PDUEOHG�PXUUHOHWV�DQG�VSRWWHG�RZOV�LQ
WKH�ZDWHUVKHG�IRUHVW��DOO�ZLWK�KHDOWK\�UHSURGXFLQJ
SRSXODWLRQV�DQG�KLVWRULFDO�DQG�SUHKLVWRULFDO�QXPEHUV��

6XVWDLQDEO\�GHVLJQHG�IDFLOLWLHV�PLJKW�LQFOXGH
EXLOGLQJV�PDGH�RI�UHF\FOHG�PDWHULDOV�WKDW�UHTXLUH
PLQLPXP�HQHUJ\�DQG�QR�WR[LF�PDWHULDOV�WR�SURGXFH
DQG�WKDW�DUH�WKHPVHOYHV�QRQWR[LF�WR�OLYLQJ�V\VWHPV�
7KHVH�PDWHULDOV�ZRXOG�DOVR�EH�YHU\�ORQJ�ODVWLQJ�DQG
ZRXOG�SHUIRUP�YHU\�ZHOO��7KH�EXLOGLQJV�ZRXOG
IXQFWLRQ�ZLWK�D�PLQLPXP�DPRXQW�RI�HQHUJ\��
0DQDJHPHQW�DFWLRQV�FRQVLVWHQW�ZLWK�VXVWDLQDELOLW\
ZRXOG�PLQLPL]H�LPSDFWV�RQ�QDWXUDO�DQG�FXOWXUDO
V\VWHPV�RYHU�WKH�ORQJ�WHUP��
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,I�QRW�FDUHIXOO\�PDQDJHG��SXEOLF�XVH�KDV�WKH
SRWHQWLDO�WR�GDPDJH�QDWXUDO�DQG�FXOWXUDO
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UHVRXUFHV��7R�GHWHUPLQH�WKH�OHYHO�RI�YLVLWRU�XVH (LJKW�]RQHV�DUH�GHVFULEHG�WKDW�DSSO\�WR�DOWHUQD�
WKDW�FRXOG�EH�DOORZHG�ZLWKRXW�DGYHUVH�LPSDFWV WLYH���DQG�DOWHUQDWLYHV���DQG����)LYH�]RQHV�FRYHU
RQ�UHVRXUFHV�RU�YLVLWRU�H[SHULHQFH��D�YLVLWRU PRVW�RI�WKH�SDUNV�¥�WKH�GHYHORSPHQW�]RQH��WKH
FDUU\LQJ�FDSDFLW\�DQDO\VHV�ZRXOG�EH�FRQGXFWHG IURQWFRXQWU\�]RQH��WKH�WZR�EDFNFRXQWU\�]RQHV�
DQG�FDUU\LQJ�FDSDFLWLHV�ZRXOG�EH�HVWDEOLVKHG�IRU DQG�WKH�SULPLWLYH�]RQH��7KH�VHSDUDWH�%DOG�+LOOV
VHYHUDO�VLWHV�LQ�WKH�SDUNV��7KHVH�VLWH�VSHFLILF ]RQH�DOORZV�PDQDJHPHQW�RI�WKH�FRPSOH[
FDSDFLWLHV�ZRXOG�EH�EDVHG�RQ�VWDQGDUGV�DQG LQWHUSOD\�EHWZHHQ�WKH�QDWXUDO�DQG�FXOWXUDO
LQGLFDWRUV�RI�UHVRXUFH�FRQGLWLRQ�DQG�YLVLWRU KLVWRU\�RI�WKLV�DUHD��$�FXOWXUDO�UHVRXUFH�]RQH�DQG
H[SHULHQFH��,QGLFDWRUV�IRU�UHVRXUFH�FRQGLWLRQ D�WUDQVSRUWDWLRQ�]RQH�ZLWK�WZR�VXE]RQHV�FRYHU
DQG�YLVLWRU�H[SHULHQFH�ZRXOG�UHSUHVHQW�WKH WKH�UHPDLQLQJ�SRUWLRQV�RI�WKH�SDUNV��7KH
GHVLUHG�FRQGLWLRQV�DQG�ZRXOG�EH�PHDVXUDEOH�DQG IROORZLQJ�WDEOH�VKRZV�WKH�]RQHV�DQG�WKHLU
TXDQWLILDEOH�UDWKHU�WKDQ�VXEMHFWLYH�� FKDUDFWHULVWLFV�

6RPH�H[DPSOHV�RI�LQGLFDWRUV�DUH�WKH�DPRXQW�RI 7KH�]RQHV�IRU�WKH�QR�DFWLRQ�DOWHUQDWLYH��DOWHUQD�
YHJHWDWLRQ�RQ�WKH�JURXQG�ZLWKLQ�D����IRRW�UDGLXV WLYH�����DUH�WDNHQ�IURP�WKH�*HQHUDO�0DQDJHPHQW
RI�D�ODUJH�UHGZRRG�WUHH��WKH�QXPEHU�RI�VKRUWFXW 3ODQ�IRU�5HGZRRG�1DWLRQDO�3DUN��136������
WUDLOV��RU�WKH�QXPEHU�RI�RWKHU�KLNHUV�D�YLVLWRU DQG�XVH�VOLJKWO\�GLIIHUHQW�WHUPV��7KHVH�]RQHV�DUH
PD\�HQFRXQWHU�RQ�D�ZHHNHQG�GD\��([DPSOHV�RI GHVFULEHG�XQGHU�WKH�DOWHUQDWLYH���GLVFXVVLRQ�
VWDQGDUGV�DUH�����������DQG�����RI�JURXQG
YHJHWDWLRQ�W\SLFDOO\�VHHQ�DURXQG�D�FRPSDUDEOH 7KH�ERXQGDULHV�RQ�WKH�]RQLQJ�PDSV�LQ�WKLV
UHGZRRG�WUHH��RU�QR�PRUH�WKDQ�]HUR������RU��� GRFXPHQW�WKDW�DFFRPSDQ\�HDFK�DOWHUQDWLYH�DUH
YLVLWRUV�HQFRXQWHUHG�RQ�D�ZHHNHQG�GD\��&RQGL� DSSUR[LPDWH��
WLRQV�IRU�HDFK�LQGLFDWRU�ZRXOG�EH�PRQLWRUHG��DQG
ZKHQ�DQ�LQGLFDWRU�H[FHHGV�WKH�DFFHSWDEOH $FWLYLWLHV�DQG�IDFLOLWLHV�DOORZHG�LQ�PRUH
VWDQGDUG�IRU�D�JLYHQ�OHYHO�RI�XVH��SUHGHWHUPLQHG UHVWULFWLYH�]RQHV�VXFK�DV�WKH�SULPLWLYH�RU�EDFN�
PDQDJHPHQW�DFWLRQV�ZRXOG�EH�WDNHQ�WR�EULQJ�WKH FRXQWU\�]RQHV�ZRXOG�DOVR�EH�DOORZHG�LQ�OHVV
UHVRXUFH�FRQGLWLRQ�RU�YLVLWRU�H[SHULHQFH�EDFN�WR UHVWULFWLYH�]RQHV��VXFK�DV�WKH�IURQWFRXQWU\�RU
WKH�DFFHSWHG�VWDQGDUG� GHYHORSHG�]RQHV��EXW�QRW�YLFH�YHUVD��1RW�DOO
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0DQDJHPHQW�]RQHV�SURYLGH�IXWXUH�JXLGDQFH
LQ�PDQDJLQJ�DUHDV�RI�WKH�SDUNV�IRU�ZKLFK
WKHUH�FXUUHQWO\�DUH�QR�LVVXHV�RU�DFWLRQ
VWDWHPHQWV�

7KH�SDUNV�DUH�D�PRVDLF�RI�UHVRXUFHV�WKDW�DUH
LQIOXHQFHG�E\�D�YDULHW\�RI�IDFWRUV��LQFOXGLQJ
QDWXUDO�IRUFHV��KRZ�DQG�ZKHQ�YLVLWRUV�XVH�WKHVH
UHVRXUFHV��DQG�KRZ�HDVLO\�WKH�UHVRXUFHV�FRXOG�EH
FKDQJHG�E\�PDQDJHPHQW�DFWLYLWLHV�DQG�YLVLWRU
XVH��0DQDJHPHQW�]RQLQJ�LV�D�WRRO�WKDW�LV�XVHG�WR
LGHQWLI\�KRZ�GLIIHUHQW�SLHFHV�RI�WKH�PRVDLF
ZRXOG�EH�PDQDJHG�WR�DFKLHYH�WKH�RYHUDOO�JRDO�RI
HDFK�DOWHUQDWLYH�DQG�WKH�GHVLUHG�FRQGLWLRQV�LQ
HDFK�]RQH��$�SDUWLFXODU�FRPELQDWLRQ�RI�SK\VLFDO�
ELRORJLFDO��VRFLDO��DQG�PDQDJHPHQW�FRQGLWLRQV�LV
VSHFLILHG�IRU�HDFK�PDQDJHPHQW�]RQH��7R�DFKLHYH
WKHVH�FRQGLWLRQV��GLIIHUHQW�W\SHV�DQG�OHYHOV�RI
XVH��PDQDJHPHQW��DQG�IDFLOLWLHV�DUH�DOORZHG�LQ
HDFK�PDQDJHPHQW�]RQH�

DFWLYLWLHV�RU�IDFLOLWLHV�DOORZHG�LQ�D�]RQH�ZRXOG
EH�H[SHFWHG�LQ�DOO�SRUWLRQV�RI�D�]RQH��)RU
H[DPSOH��XWLOLW\�FRUULGRUV�DUH�DOORZHG�LQ
GHYHORSHG��IURQWFRXQWU\��DQG�WUDQVSRUWDWLRQ
]RQHV��EXW�QRW�DOO�RI�WKHVH�]RQHV�FRQWDLQ�XWLOLW\
FRUULGRUV��

9LVLWRUV�LQ�DUHDV�QHDU�WKH�HGJHV�RI�WKH�PRUH
UHVWULFWLYH�EDFNFRXQWU\�DQG�SULPLWLYH�]RQHV�WKDW
DUH�QHDU�KLJKHU�XVH�]RQHV�ZRXOG�KDYH�IHZHU
RSSRUWXQLWLHV�IRU�VROLWXGH��)RU�H[DPSOH��WKH
LQWHULRU�RI�WKH�EDFNFRXQWU\�]RQH�DQG�WKH�SRUWLRQ
RI�WKH�EDFNFRXQWU\�]RQH�WKDW�ERUGHUV�D�SULPLWLYH
]RQH�ZRXOG�EH�H[SHFWHG�WR�SURYLGH�JUHDWHU�RS�
SRUWXQLWLHV�IRU�VROLWXGH�WKDQ�WKH�HGJH�RI�WKH
EDFNFRXQWU\�]RQH�DGMDFHQW�WR�D�IURQWFRXQWU\
]RQH�

$UHDV�]RQHG�EDFNFRXQWU\��QRQPHFKDQL]HG��DQG
SULPLWLYH�ZLWKLQ�WKH�WKUHH�VWDWH�UHGZRRGV�SDUNV
WKDW�DUH�RI�VXIILFLHQW�VL]H�ZRXOG�EH�SURSRVHG�WR
WKH�&DOLIRUQLD�6WDWH�3DUN�DQG�5HFUHDWLRQ
&RPPLVVLRQ�IRU�FODVVLILFDWLRQ�DV�VWDWH
ZLOGHUQHVV�LQ�DFFRUGDQFH�ZLWK�WKH�VWDWH©V�3XEOLF
5HVRXUFHV�&RGH�
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=RQH 5HVRXUFH�&RQGLWLRQ�RU�&KDUDFWHU� 9LVLWRU�([SHULHQFH $SSURSULDWH�.LQGV�RI�$FWLYLWLHV�RU�)DFLOLWLHV

'HYHORSHG�=RQH ��)DFLOLWLHV�DQG�RWKHU�VLJQV�RI�KXPDQ ��)DFLOLWLHV�ZRXOG�EH�FRQYHQLHQW�DQG�GHVLJQHG�WR ��YLVLWRU�FHQWHUV
DFWLYLW\�UDWKHU�WKDQ�UHVRXUFHV�ZRXOG�EH�WKH KDUPRQL]H�DQG�EOHQG�ZLWK�WKH�DGMDFHQW ��ODUJH�SDUNLQJ�ORWV
GRPLQDQW�IHDWXUHV�LQ�WKLV�]RQH��EXW�QDWXUDO UHVRXUFHV� ��SLFQLF�DUHDV�LQ�KHDYLO\�LPSDFWHG�DUHDV�DZD\
HOHPHQWV�ZRXOG�DOVR�EH�SUHVHQW� ��7KHVH�DUHDV�ZRXOG�SURYLGH�RSSRUWXQLWLHV�IRU� IURP�SULPDU\�UHVRXUFHV�DQG�ZKHUH
��5HVRXUFHV�ZRXOG�EH�LQWHQVLYHO\�PDQDJHG PDQ\�VRFLDO�LQWHUDFWLRQV��DQG�WKH�SUREDELOLW\�RI LQIUDVWUXFWXUH�PD\�EH�SURYLGHG
IRU�YLVLWRU�XVH�DQG�5163�RSHUDWLRQDO HQFRXQWHULQJ�RWKHU�YLVLWRUV�RU�5163�VWDII�ZRXOG ��DGPLQLVWUDWLYH�IDFLOLWLHV�LQFOXGLQJ�KRXVLQJ�
QHHGV��9LVLWRUV�DQG�IDFLOLWLHV�ZRXOG�EH EH�YHU\�KLJK� PDLQWHQDQFH�VKRSV��RIILFHV��DQG�VWRUDJH�DUHDV
LQWHQVLYHO\�PDQDJHG�IRU�UHVRXUFH ��7KHUH�ZRXOG�EH�OLWWOH�QHHG�IRU�YLVLWRUV�WR
SURWHFWLRQ�DQG�SXEOLF�VDIHW\�� SK\VLFDOO\�H[HUW�WKHPVHOYHV��DSSO\�RXWGRRU
��9LVLWRUV�PLJKW�VHH�UHVRXUFHV�WKDW�UHFHLYH VNLOOV��RU�PDNH�D�ORQJ�WLPH�FRPPLWPHQW�WR�VHH
VSHFLDO�SURWHFWLRQ�E\�ODZ�RU�WKDW�DUH�HDVLO\ DQ�DUHD�RI�LQWHUHVW�RQFH�WKH\�KDYH�DUULYHG�WKHUH�
GDPDJHG�IURP�WKLV�]RQH��EXW�WKHVH ��2SSRUWXQLWLHV�IRU�DGYHQWXUH�RU�VROLWXGH�ZRXOG
UHVRXUFHV�ZRXOG�JHQHUDOO\�QRW�EH�LQFOXGHG QRW�EH�HPSKDVL]HG�
ZLWKLQ�WKLV�]RQH� ��4XLHW�ZRXOG�QRW�EH�H[SHFWHG��DQG�QRLVH�OHYHOV
��7KLV�]RQH�ZRXOG�EH�UHVWULFWHG�WR�DV�VPDOO ZRXOG�RFFDVLRQDOO\�EH�KLJK��
DQ�DUHD�DV�QHFHVVDU\�WR�SURYLGH�HVVHQWLDO
VHUYLFHV�

)URQWFRXQWU\�=RQH ��=RQH�ZRXOG�FRQWDLQ�SUHGRPLQDQWO\ ��9LVLWRUV�ZRXOG�IHHO�WKDW�WKH\�ZHUH�LQ�D�QDWXUDO ��WUDLOKHDG�SDUNLQJ
QDWXUDO�IHDWXUHV��EXW�VWUXFWXUHV�DQG�WKH SDUN�VHWWLQJ��EXW�GHYHORSPHQW�ZRXOG�EH�HYLGHQW� ��KLJK�VWDQGDUG�DQG�KLJK�XVH�WUDLO�FRUULGRUV
VLJKWV�DQG�VRXQGV�RI�SHRSOH�ZRXOG�EH ��7KHUH�ZRXOG�EH�HDV\�DFFHVV�WR�GHYHORSHG�RU WKDW�DFFHVV�SULPH�IHDWXUHV�VXFK�DV�FXOWXUDO�VLWHV
HYLGHQW� WUDQVSRUWDWLRQ�]RQHV� RU�VFHQLF�DUHDV
��9LVLWRUV��VLWHV��DQG�IDFLOLWLHV�ZRXOG�EH ���7KHUH�ZRXOG�EH�DPSOH�RSSRUWXQLW\�IRU�VRFLDO ��WUDLOV�WKDW�DUH�DFFHVVLEOH�WR�YLVLWRUV�ZLWK
LQWHQVLYHO\�PDQDJHG�WR�HQVXUH�UHVRXUFH LQWHUDFWLRQ�� GLVDELOLWLHV
SURWHFWLRQ�DQG�SXEOLF�VDIHW\� ��$W�FHUWDLQ�WLPHV�RI�GD\�RU�VHDVRQ��WKHUH�ZRXOG ��VFHQLF�RYHUORRNV�RII�WUDQVSRUWDWLRQ�FRUULGRUV
��7KH�QDWXUDO�HQYLURQPHQW�ZRXOG�EH EH�RSSRUWXQLWLHV�IRU�VROLWXGH��EXW�LQ�JHQHUDO�WKH ��SLFQLF�DUHDV�ZLWK�OLPLWHG�LQIUDVWUXFWXUH
PRGLILHG�IRU�HVVHQWLDO�YLVLWRU�DQG�5163 SUREDELOLW\�RI�HQFRXQWHULQJ�RWKHU�YLVLWRUV�ZRXOG ��ODUJH��GULYH�LQ�FDPSJURXQGV�DQG�DVVRFLDWHG
RSHUDWLRQDO�QHHGV��EXW�RQO\�LQ�D�ZD\�WKDW EH�KLJK��7KH�SUREDELOLW\�RI�HQFRXQWHULQJ�5163 DGPLQLVWUDWLYH�IDFLOLWLHV
KDUPRQL]HV�ZLWK�WKH�VHWWLQJ�DQG�UHWDLQV�WKH VWDII�ZRXOG�EH�PRGHUDWH� ���XWLOLW\�FRUULGRUV�LQ�RWKHUZLVH�QDWXUDO�DUHDV
GRPLQDQW�FKDUDFWHULVWLFV�RI�WKH�VXUURXQGLQJ ��7KLV�]RQH�ZRXOG�RIIHU�D�IDLUO\�VWUXFWXUHG ��KDUGHQHG�WUDLO�VXUIDFHV��LQWHUSUHWLYH�IDFLOLWLHV
HQYLURQPHQW�� H[SHULHQFH��ZLWK�RQVLWH�LQWHUSUHWDWLRQ�DQG DQG�VLJQV��DQG�OLPLWHG�LQIUDVWUXFWXUH�ZRXOG�EH

HGXFDWLRQ� DOORZHG
��9LVLWRUV�PLJKW�EH�UHTXLUHG�WR�PDNH�D�VKRUW�WLPH
FRPPLWPHQW�DQG�PLJKW�QHHG�WR�SK\VLFDOO\�H[HUW
WKHPVHOYHV�WR�D�YHU\�VPDOO�GHJUHH�
��7KHUH�ZRXOG�EH�OLPLWHG�FKDOOHQJH�RU�DGYHQWXUH
DQG�OLWWOH�QHHG�IRU�RXWGRRU�VNLOOV�
��4XLHW�ZRXOG�QRW�EH�UHTXLUHG�DV�DQ�HVVHQWLDO
SDUW�RI�YLVLWRU�HQMR\PHQW��EXW�PRGHUDWH�WR�ORZ
QRLVH�OHYHOV�ZRXOG�EH�GHVLUDEOH�



=RQH 5HVRXUFH�&RQGLWLRQ�RU�&KDUDFWHU� 9LVLWRU�([SHULHQFH $SSURSULDWH�.LQGV�RI�$FWLYLWLHV�RU�)DFLOLWLHV

%DFNFRXQWU\�=RQH� �7KLV�]RQH�ZRXOG�DSSHDU�PRVWO\�QDWXUDO� ��7KLV�]RQH�ZRXOG�SURYLGH�YLVLWRUV�D�VHQVH�RI ��(VVHQWLDO�IDFLOLWLHV�ZRXOG�EH�HYLGHQW��EXW�WKH
0HFKDQL]HG FRQWDLQLQJ�QDWXUDO�DUHDV�ZLWK�JHQHUDOO\ EHLQJ�LPPHUVHG�LQ�D�QDWXUDO�ODQGVFDSH�� IDFLOLWLHV�ZRXOG�EH�YHU\�OLPLWHG�DQG�ZRXOG

SULVWLQH�FRQGLWLRQV�DQG�SUHYLRXVO\�GLV� ��7KH�YLVLWRU�H[SHULHQFH�ZRXOG�HPSKDVL]H KDUPRQL]H�ZLWK�WKH�QDWXUDO�HQYLURQPHQW�
WXUEHG�DUHDV�WKDW�KDYH�EHHQ�RU�ZLOO�EH GLVFRYHU\� ��)DFLOLWLHV�RU�VWUXFWXUHV�ZRXOG�QRW�EH�SODFHG
UHVWRUHG�WR�QDWXUDO�FRQGLWLRQV��DV�ZHOO�DV ��9LVLWRUV�ZRXOG�IHHO�VRPHZKDW�GLVWDQW�IURP QHDU�HDVLO\�GDPDJHG�UHVRXUFHV�XQOHVV�WKH
DUHDV�FRQWDLQLQJ�IDFLOLWLHV�RI�D�PRUH�SULPL� PRVW�FRPIRUWV��FRQYHQLHQFHV��DQG�IDFLOLWLHV� UHVRXUFHV�FRXOG�EH�SURWHFWHG�DQG�WKH�IDFLOLW\
WLYH�QDWXUH�WKDQ�WKRVH�LQ�WKH�IURQWFRXQWU\ ��7KH�FKDQFH�RI�VROLWDU\�H[SHULHQFHV�ZRXOG ZDV�XQREWUXVLYH�
]RQH� LQFUHDVH�ZLWK�LQFUHDVLQJ�GLVWDQFH�IURP ��)DFLOLWLHV�ZRXOG�EH�PRUH�UXVWLF��LQ�KDUPRQ\
��5HVRXUFH�PRGLILFDWLRQ�DQG�GHJUDGDWLRQ WUDQVSRUWDWLRQ��GHYHORSHG��RU�IURQWFRXQWU\ ZLWK�WKH�OHVV�GHYHORSHG�QDWXUH�RI�WKLV�]RQH�
IURP�YLVLWRU�XVH�ZRXOG�EH�ORZ�LQ�WKLV�]RQH�� ]RQHV��7KH�FKDQFH�RI�HQFRXQWHULQJ�YLVLWRUV�RU DQG�FRXOG�LQFOXGH

5163�VWDII�ZRXOG�EH�YHU\�ORZ�LQ�PRVW�RI�WKH ��� VPDOO�ZDON�LQ�RU�HTXHVWULDQ�FDPSJURXQGV
]RQH� ZLWK�ZDWHU�DQG�FRPSRVW�RU�SLW�WRLOHWV
��9LVLWRUV�ZRXOG�JHQHUDOO\�KDYH�WR�FRPPLW�D ��� VPDOO�GHVLJQDWHG�FDPSLQJ�DUHDV�ZLWK�QR
EORFN�RI�WLPH��KDYH�RXWGRRU�VNLOOV��DQG�H[HUW DPHQLWLHV
WKHPVHOYHV�WR�XVH�DUHDV�LQ�WKLV�]RQH��7KHUH ��� GHVLJQDWHG�XQSDYHG�KLNLQJ�RU�HTXHVWULDQ
ZRXOG�EH�SRVVLELOLWLHV�IRU�FKDOOHQJH�DQG WUDLOV�RU�GHVLJQDWHG�ELNLQJ�WUDLOV�ZLWK
DGYHQWXUH� EULGJHV
��4XLHW�ZRXOG�JHQHUDOO\�EH�H[SHFWHG��EXW ��� SULPLWLYH�WUDLOV�ZLWK�QR�LPSURYHPHQWV
RFFDVLRQDO�PRGHUDWH�QRLVH�OHYHOV��HVSHFLDOO\ ��� ZDON�LQ�SLFQLF�DUHDV
QHDU�WUDQVSRUWDWLRQ�DQG�IURQWFRXQWU\�]RQHV�DQG ��� VPDOO�VLJQV�IRU�YLVLWRU�VDIHW\�DQG�UHVRXUFH
SULPDULO\�IURP�RWKHU�YLVLWRUV�DQG�PDLQWHQDQFH SURWHFWLRQ�
DFWLYLWLHV��ZRXOG�EH�WROHUDWHG� ��$�PRGHUDWH�OHYHO�RI�PDQDJHPHQW�RI�ERWK
��9LVLWRUV�PLJKW�SHULRGLFDOO\�HQFRXQWHU�RQJRLQJ UHVRXUFHV�DQG�YLVLWRUV�ZRXOG�EH�SURYLGHG�IRU
UHKDELOLWDWLRQ�DQG�UHVWRUDWLRQ�SURMHFWV� YLVLWRU�VDIHW\�DQG�UHVRXUFH�SURWHFWLRQ��H�J��

UHVWULFWLQJ�RII�WUDLO�XVH��
��7KH�SDUWV�RI�WKLV�]RQH�WKDW�DUH�DGMDFHQW�WR
IURQWFRXQWU\�]RQHV�ZRXOG�EH�H[SHFWHG�WR
FRQWDLQ�JUHDWHU�OHYHOV�RI�GHYHORSPHQW�WKDQ�WKH
LQWHULRU�RI�WKLV�]RQH�RU�WKDQ�DUHDV�DGMDFHQW�WR
SULPLWLYH�]RQHV��7KH�SDUWV�RI�WKLV�]RQH�WKDW�DUH
DGMDFHQW�WR�SULPLWLYH�]RQHV�ZRXOG�EH�OHVV
VXLWDEOH�IRU�WKH�GHYHORSPHQW�RI�IDFLOLWLHV�RU�IRU
UHFUHDWLRQDO�XVHV�WKDW�LQYROYH�PHFKDQL]HG
HTXLSPHQW��VXFK�DV�PRXQWDLQ�ELNHV��

%DFNFRXQWU\�=RQH� ��6DPH�DV�EDFNFRXQWU\�PHFKDQL]HG ��9LVLWRU�H[SHULHQFHV�LQ�WKHVH�DUHDV�ZRXOG�EH ��)DFLOLWLHV�ZRXOG�EH�PRUH�SULPLWLYH�WKDQ�WKRVH
1RQPHFKDQL]HG VXE]RQH��EXW�QR�QRLVH�IURP�XVH�RI VLPLODU�WR�WKH�GHVFULSWLRQ�IRU�WKH�EDFNFRXQWU\ DOORZHG�LQ�WKH�EDFNFRXQWU\�PHFKDQL]HG�]RQH�

PHFKDQLFDO�IRUPV�RI�WUDQVSRUWDWLRQ�ZRXOG PHFKDQL]HG�]RQH��ZLWK�JUDGXDOO\�OHVV�QRLVH�DQG $IWHU�GLVWXUEHG�DUHDV�LQ�WKLV�]RQH�KDYH�EHHQ
EH�DOORZHG�ZLWKLQ�WKH�]RQH� LQWUXVLRQ�DV�YLVLWRUV�PRYH�WKURXJK�WKLV�]RQH UHVWRUHG��QR�IRUP�RI�PHFKDQLFDO�WUDQVSRUW�VXFK

WRZDUG�WKH�SULPLWLYH�]RQH� DV�ELF\FOHV�ZRXOG�EH�DOORZHG�LQ�WKLV�]RQH�
��9LVLWRUV�PLJKW�SHULRGLFDOO\�HQFRXQWHU�RQJRLQJ 2WKHU�DFWLYLWLHV�RU�IDFLOLWLHV�DOORZHG�FRXOG�EH�
UHKDELOLWDWLRQ�DQG�UHVWRUDWLRQ�SURMHFWV� ��� KLNLQJ�RU�HTXHVWULDQ�WUDLOV

���� JHQHUDOO\�XQLPSURYHG�VWUHDP�FURVVLQJV
ZLWK�LQIUHTXHQW�WUDLO�EULGJHV�RQO\�ZKHUH
QHHGHG�IRU�SXEOLF�VDIHW\

��� GHVLJQDWHG�DUHDV�IRU�FDPSLQJ��QRUPDOO\
ZLWKRXW�IDFLOLWLHV

��� VPDOO�VLJQV�HVVHQWLDO�IRU�YLVLWRU�VDIHW\
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3ULPLWLYH�=RQH ��7KLV�]RQH�ZRXOG�EH�WKH�PRVW�QDWXUDO�RI�DOO �9LVLWRUV�WR�WKH�SULPLWLYH�]RQH�ZRXOG�H[SHULHQFH ��1R�IDFLOLWLHV�RU�GHYHORSPHQW�ZRXOG�EH
WKH�]RQHV��DQG�ZRXOG�KDYH�DUHDV�ZLWK D�QDWXUDO�VHWWLQJ��ZLWK�WKH�OHDVW�HYLGHQFH�RI DOORZHG�LQ�WKLV�]RQH�RWKHU�WKDQ�H[LVWLQJ�WUDLOV�
SULVWLQH�FRQGLWLRQV�DV�ZHOO�DV�DUHDV�ZLWK GHYHORSPHQW�RI�DQ\�RI�WKH�]RQHV� ��1R�QHZ�WUDLOV�ZRXOG�EH�FRQVWUXFWHG�LQ�WKLV
GHQVH�YHJHWDWLRQ�WKDW�DUH�H[WUHPHO\ ��7KH�SULPDU\�H[SHULHQFH�ZRXOG�EH�RQH�RI ]RQH�
GLIILFXOW�WR�HQWHU�RU�PRYH�WKURXJK�ZLWKRXW GLVFRYHU\�RQO\��LQ�DQ�DUHD�WKDW�ZRXOG�EH�GLIILFXOW ��2QO\�IRRW�DFFHVV�ZRXOG�EH�SHUPLWWHG�
WUDLOV��WKXV�WKLV�]RQH�LV�XQOLNHO\�WR�EH WR�ZDON�WKURXJK� ��+HDY\�HTXLSPHQW�ZRXOG�EH�QHHGHG
YLVLWHG�E\�PRVW�5163�YLVLWRUV� ��+XPDQ�XVH�DIWHU�WKH�UHVWRUDWLRQ�RI�ODQGV WHPSRUDULO\�WR�UHVWRUH�QDWXUDO�FRQGLWLRQV�LQ
��7KLV�]RQH�LQFOXGHV�DUHDV�ZKHUH�YHU\�ORZ GDPDJHG�E\�SUHYLRXV�ODQG�XVH�ZRXOG�OLNHO\�EH GDPDJHG�ZDWHUVKHGV�LQFOXGHG�LQ�WKLV�]RQH�
XVH�LV�GHVLUDEOH�WR�SURWHFW�FHUWDLQ�UHVRXUFHV� H[WUHPHO\�ORZ��HLWKHU�EHFDXVH�RI�PDQDJHPHQW ��)ROORZLQJ�WKH�UHVWRUDWLRQ�RI�SUHYLRXVO\
��7KH�WROHUDQFH�IRU�UHVRXUFH�GHJUDGDWLRQ UHVWULFWLRQV�RU�SK\VLFDO�GLIILFXOW\�IRU�KXPDQ GLVWXUEHG�DUHDV��PDQDJHPHQW�ZRXOG�EH�OLPLWHG
IURP�YLVLWRU�XVH�ZRXOG�EH�ORZ�� DFFHVV� WR�WKRVH�DFWLRQV�QHFHVVDU\�WR�SURWHFW�KXPDQ
��$�ORZ�QRLVH�OHYHO�IURP�KXPDQ�FDXVHG ��(YLGHQFH�RI�LPSDFWV�IURP�RWKHUV�ZRXOG�EH KHDOWK�DQG�VDIHW\�DQG�WR�UHVWRUH�QDWXUDO
VRXUFHV�ZRXOG�EH�DQ�HVVHQWLDO�UHVRXUFH PLQLPDO� SURFHVVHV�WKDW�KDYH�EHHQ�RU�FRQWLQXH�WR�EH
FRQGLWLRQ�LQ�WKH�LQWHULRU�RI�WKH�]RQH� ��&KDQFHV�IRU�VRFLDO�LQWHUDFWLRQ�RU�HQFRXQWHUV DOWHUHG�E\�PRGHUQ�KXPDQ�LQIOXHQFHV��2QVLWH

ZLWK�5163�VWDII�RU�RWKHU�YLVLWRUV�ZRXOG�EH PDQDJHPHQW�DQG�UHVWULFWLRQV�ZRXOG�EH
H[WUHPHO\�ORZ� PLQLPL]HG�DQG�ZRXOG�EH�VXEWOH�
��2SSRUWXQLWLHV�IRU�LQGHSHQGHQFH��FORVHQHVV�WR
QDWXUH��WUDQTXLOLW\��DQG�VROLWXGH�ZRXOG�EH
DEXQGDQW�
��7KHUH�ZRXOG�EH�PDQ\�RSSRUWXQLWLHV�IRU
FKDOOHQJH�DQG�DGYHQWXUH��9LVLWRUV�ZRXOG�KDYH�WR
H[HUW�WKHPVHOYHV�SK\VLFDOO\�DQG�SHUKDSV
PHQWDOO\��DQG�FRPPLW�D�UHODWLYHO\�ODUJH�EORFN�RI
WLPH�WR�H[SORUH�LQ�WKLV�]RQH�EHFDXVH�RI�WKH
JHQHUDOO\�GLIILFXOW�WRSRJUDSK\��GHQVH�YHJHWDWLRQ�
DQG�ODFN�RI�GHYHORSHG�DFFHVV��2XWGRRU�VNLOOV
VXFK�DV�URXWH�ILQGLQJ�ZRXOG�EH�QHFHVVDU\��
��9LVLWRUV�PLJKW�SHULRGLFDOO\�HQFRXQWHU�RQJRLQJ
UHKDELOLWDWLRQ�DQG�UHVWRUDWLRQ�SURMHFWV�

/LWWOH�/RVW�0DQ�&UHHN �7KLV�UHVHDUFK�QDWXUDO�DUHD�ZRXOG�EH �9LVLWRUV�ZRXOG�QRW�EH�HQFRXUDJHG�WR�HQWHU�WKLV ��1R�IDFLOLWLHV�RU�DQ\�RWKHU�NLQG�RI�SHUPDQHQW
5HVHDUFK�1DWXUDO LQWHQGHG�WR�EH�WKH�PRVW�SULVWLQH�DUHD�ZLWKLQ ]RQH� VWUXFWXUH�RU�PRGLILFDWLRQ�ZRXOG�EH
$UHD�6XE]RQH WKH�QDWLRQDO�SDUN� �7KHUH�ZRXOG�EH�QR�HYLGHQFH�RI�PRGHUQ�KXPDQ DSSURSULDWH���

�1DWXUDO�SURFHVVHV�ZRXOG�EH�DOORZHG�WR SUHVHQFH�RU�XVH�RI�WKH�DUHD� ��%\�136�SROLF\��DFWLYLWLHV�LQ�UHVRXUFH�QDWXUDO
FRQWLQXH�XQKLQGHUHG�E\�DQ\�PDQDJHPHQW �7KH�SUREDELOLW\�RI�HQFRXQWHULQJ�RWKHU�YLVLWRUV DUHDV�DUH�UHVWULFWHG�WR�QRQPDQLSXODWLYH
DFWLRQ� RU�136�VWDII�ZRXOG�EH�YHU\�ORZ� UHVHDUFK��HGXFDWLRQ��DQG�RWKHU�DFWLYLWLHV�WKDW
��$�ORZ�QRLVH�OHYHO�IURP�XQQDWXUDO�RU ��9LVLWRUV�ZRXOG�QHHG�WR�SK\VLFDOO\�H[HUW ZRXOG�QRW�GHWUDFW�IURP�WKH�DUHD©V�UHVHDUFK
KXPDQ�VRXUFHV�ZRXOG�EH�HVVHQWLDO�LQ�WKH WKHPVHOYHV�DQG�DSSO\�RXWGRRU�DQG�URXWH�ILQGLQJ YDOXHV�
LQWHULRU�RI�WKH�]RQH� VNLOOV�WR�PDNH�WKHLU�ZD\�LQ�WKLV�]RQH��7KH\�PLJKW

QHHG�WR�PDNH�D�ORQJ�WLPH�FRPPLWPHQW�WR�VHH�WKH
DUHD�
��2SSRUWXQLWLHV�IRU�VROLWXGH�ZRXOG�EH�H[FHOOHQW�



=RQH 5HVRXUFH�&RQGLWLRQ�RU�&KDUDFWHU� 9LVLWRU�([SHULHQFH $SSURSULDWH�.LQGV�RI�$FWLYLWLHV�RU�)DFLOLWLHV

7UDQVSRUWDWLRQ�=RQH

+LJK�6WDQGDUG ���8�6��+LJKZD\V�����DQG�����DQG�6WDWH ��7KH�KLJKZD\�FRUULGRUV�VKRXOG�SURYLGH�D�ZRUOG� ��7KH�SODFHPHQW�RI�VLJQV�DQG�IDFLOLWLHV�ZRXOG
6XE]RQH�¥�FRYHUV +LJKZD\�����DUH�LQ�WKLV�]RQH�DQG�DUH�XQGHU FODVV�WUDQVSRUWDWLRQ�H[SHULHQFH� UHTXLUH�WKH�DSSURYDO�RI�&DOWUDQV��
SDYHG�VWDWH�KLJKZD\V WKH�FRQWURO�RI�&DOWUDQV��WKH�&DOLIRUQLD ��$OO�WUDYHOHUV�VKRXOG�KDYH�D�VHQVH�RI�EHLQJ�LQ�D ��5HFUHDWLRQDO�DFWLYLWLHV�VXFK�DV�ELF\FOH�ULGLQJ

'HSDUWPHQW�RI�7UDQVSRUWDWLRQ�� SDUN�HQYLURQPHQW��7KH�H[SHULHQFH�ZRXOG�EH ZRXOG�EH�DFFRPPRGDWHG�ZLWKLQ�SXEOLF�VDIHW\
��7KH�GHVLUHG�FRQGLWLRQV�IRU�5163 SULPDULO\�YLVXDO�RU�YLFDULRXV� DQG�UHVRXUFH�FRQVWUDLQWV�
UHVRXUFHV�LQ�WKLV�]RQH�PXVW�EH�LQWHJUDWHG ��7KH�VXE]RQH�ZRXOG�EH�XVHG�E\�YLVLWRUV�IRU ��9LVLWRU�XVH�DQG�RSHUDWLRQDO�IDFLOLWLHV�ZRXOG
ZLWK�WKH�UHTXLUHPHQWV�WR�SURYLGH�VDIH�DQG WRXULQJ�WKH�SDUNV��HQMR\LQJ�VFHQLF�RYHUORRNV� EH�LQWHQVLYHO\�PDQDJHG�IRU�VDIHW\�RI�DOO�XVHUV�
HIILFLHQW�WUDQVSRUWDWLRQ�IRU�KLJKZD\�XVHUV� DQG�JDLQLQJ�DFFHVV�WR�RWKHU�]RQHV� ��$FWLYLWLHV�DQG�IDFLOLWLHV�FRXOG�LQFOXGH
��5HVRXUFHV�PLJKW�EH�KLJKO\�PRGLILHG ��7KH�YLVLWRU�H[SHULHQFH�ZRXOG�GHSHQG�RQ�D ��� SDYHG�URDGZD\V�ZLWK�DVVRFLDWHG�VLJQV�
ZLWKLQ�WKLV�QDUURZ�FRUULGRU�IRU�RSHUDWLRQDO PRWRUL]HG�YHKLFOH�RU�ELF\FOH�DQG�LQYROYH�GULYLQJ EDUULHUV��DQG�WUDIILF�FRQWURO�GHYLFHV��
DQG�VDIHW\�QHHGV� RU�ELF\FOLQJ�DORQJ�ZHOO�PDLQWDLQHG�SDYHG�URDGV� ���� ODZ�HQIRUFHPHQW�DQG�RWKHU�UHVWULFWLRQV�RQ
��$GMDFHQW�5163�UHVRXUFHV�DQG�WKH�YLVXDO 3RUWLRQV�RI�WKH�KLJKZD\V��SDUWLFXODUO\�+LJKZD\ YLVLWRU�DFWLYLW\
TXDOLWLHV�RI�WKH�URDG�FRUULGRU�ZRXOG�EH �����DUH�QRW�ZHOO�VXLWHG�WR�VDIH�DQG�OHLVXUHO\ ��� LQWHUSUHWLYH�PHGLD
UHFRJQL]HG�DV�KDYLQJ�VLJQLILFDQW�UHJLRQDO ELF\FOLQJ�EHFDXVH�RI�WKH�VSHHG�DQG�VL]H�RI ��� XWLOLW\�FRUULGRUV
YDOXH�DQG�ZRXOG�EH�SURWHFWHG�DFFRUGLQJO\� PRWRUL]HG�YHKLFOHV�RQ�WKH�KLJKZD\V�DQG�EHFDXVH ��� VFHQLF�RYHUORRNV��WUDLOKHDGV��DQG�VDIHW\
��7KH�SURWHFWLRQ�RI�DQFLHQW�UHGZRRG�IRUHVWV WKH�VKRXOGHUV�DUH�QDUURZ�RU�DEVHQW� SXOORXWV
ZRXOG�EH�RI�SDUDPRXQW�LPSRUWDQFH� ��)DFLOLWLHV�IRU�EDVLF�YLVLWRU�RULHQWDWLRQ�DQG�VLJQV
��7KLV�VXE]RQH�ZRXOG�EH�PDGH�DV�QDUURZ�DV ZRXOG�FUHDWH�D�VHQVH�RI�DUULYDO�DQG�DZDUHQHVV�RI
SRVVLEOH�WR�DOORZ�IRU�WKH�SURWHFWLRQ�RI�WKH EHLQJ�LQ�D�SDUN�
UHVRXUFHV�DGMDFHQW�WR�WKH�VXE]RQH�DQG�WR ��9LVLWRU�DWWUDFWLRQV�ZRXOG�EH�FRQYHQLHQW��EXW
OLPLW�WKH�LQWUXVLRQ�RQ�5163�UHVRXUFHV�DQG YLVLWRUV�XQIDPLOLDU�ZLWK�WKH�DUHD�PLJKW�KDYH
YLVLWRU�HQMR\PHQW�RI�WKH�SDUNV��+RZHYHU� GLIILFXOW\�LGHQWLI\LQJ�DQG�VWRSSLQJ�DW�DWWUDFWLRQV
WKLV�VXE]RQH�ZRXOG�EH�ZLGH�HQRXJK�WR DORQJ�+LJKZD\�����EHFDXVH�RI�WKH�VSHHG�RI
DFFRPPRGDWH�WKH�GHYHORSPHQW�RI�VDIHW\ WUDYHO�
SXOORXWV��VFHQLF�RYHUORRNV��WUDLOKHDGV��DQG ��7KH�SUREDELOLW\�RI�HQFRXQWHULQJ�RWKHU�XVHUV
LQWHUSUHWLYH�H[KLELWV�ZKHUH�DSSURSULDWH� ZRXOG�EH�YHU\�KLJK�
��1RLVH�JHQHUDWHG�E\�WUDIILF�LQ�WKLV�]RQH ��7KHUH�ZRXOG�EH�QR�QHHG�IRU�YLVLWRUV�WR�H[HUW
PLJKW�DIIHFW�WKH�UHVRXUFHV��SDUWLFXODUO\ WKHPVHOYHV��DSSO\�RXWGRRU�VNLOOV��RU�VSHQG�D
ZLOGOLIH��LQ�DGMDFHQW�]RQHV� ORQJ�WLPH�LQ�WKH�]RQH�

��1RLVH�JHQHUDWHG�E\�WUDIILF�DQG�PDLQWHQDQFH
DFWLYLWLHV�LQ�WKLV�]RQH�PLJKW�FRPSURPLVH
UHVRXUFH�YDOXHV�LQ�DGMDFHQW�]RQHV��SDUWLFXODUO\
TXLHW�DQG�D�VHQVH�RI�VROLWXGH�
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/RZ�VWDQGDUG ��6RPH�ORZ�VWDQGDUG�URDGV�DUH�XQGHU ��7KH�YLVLWRU�H[SHULHQFH�ZRXOG�EH�SULPDULO\
6XE]RQH�¥�DSSOLHV�WR FRXQW\�FRQWURO� YLVXDO�ZLWKLQ�WKLV�VXE]RQH�DQG�ZRXOG�GHSHQG�RQ
PRVW�RWKHU�URDGV�LQ ��$�PRGHUDWH�DPRXQW�RI�UHVRXUFH GULYLQJ�D�PRWRUL]HG�YHKLFOH�RU�ELF\FOLQJ�DORQJ�D
WKH�SDUNV PRGLILFDWLRQ�ZRXOG�EH�QHFHVVDU\�WR�SURYLGH SDYHG�RU�XQSDYHG�URDG��

IRU�5163�RSHUDWLRQDO�QHHGV��SXEOLF�VDIHW\� ��7KLV�VXE]RQH�ZRXOG�EH�XVHG�E\�YLVLWRUV�IRU
DQG�DGPLQLVWUDWLYH�DFFHVV� WRXULQJ�WKH�SDUNV��VHHLQJ�UHVRXUFHV��HQMR\LQJ
�7KLV�VXE]RQH�ZRXOG�EH�DV�QDUURZ�DV VFHQLF�RYHUORRNV�DQG�LQWHUSUHWLYH�PHGLD��DQG
SRVVLEOH�WR�DOORZ�IRU�WKH�SURWHFWLRQ�RI JDLQLQJ�DFFHVV�WR�RWKHU�]RQHV�LQ�WKH�SDUNV�
DGMDFHQW�UHVRXUFHV� ��9LVLWRU�DWWUDFWLRQV�ZRXOG�EH�FRQYHQLHQW�DQG
��1RLVH�LQ�WKLV�VXE]RQH�ZRXOG�EH�OHVV�WKDQ PLJKW�EH�HDVLHU�WR�VWRS�DW�WKDQ�LQ�WKH�KLJK�
LQ�WKH�KLJK�VWDQGDUG�VXE]RQH�EHFDXVH�RI VWDQGDUG�VXE]RQH�EHFDXVH�RI�WKH�JHQHUDOO\�ORZHU
WKH�ORZHU�WUDIILF�VSHHGV�DQG�YROXPH� VSHHG�RI�WUDYHO�
��7KHUH�ZRXOG�EH�FRUUHVSRQGLQJO\�OHVV ��%LF\FOLQJ�DORQJ�WKHVH�URDGV�ZRXOG�EH�VDIHU
HIIHFW�RQ�WKH�ZLOGOLIH�LQ�DGMDFHQW�]RQHV� WKDQ�LQ�WKH�KLJK�VWDQGDUG�VXE]RQH�EHFDXVH�RI

OHVV�WUDIILF�DQG�ORZHU�VSHHGV��
��&KDQFHV�WR�REVHUYH�WKH�QDWXUDO�HQYLURQPHQW
ZRXOG�EH�LPSRUWDQW�
��7KHUH�PLJKW�EH�D�VHQVH�RI�DGYHQWXUH��EXW�WKHUH
ZRXOG�JHQHUDOO\�EH�OLWWOH�QHHG�IRU�YLVLWRUV�WR
H[HUW�WKHPVHOYHV��DSSO\�RXWGRRU�VNLOOV��RU�VSHQG
D�ORQJ�WLPH�LQ�WKH�DUHD�
��7KH�SUREDELOLW\�RI�HQFRXQWHULQJ�RWKHU�YLVLWRUV
RU�5163�VWDII�ZRXOG�EH�PRGHUDWH�WR�ORZ��
�6RPH�URDGV�LQ�WKLV�]RQH�ZRXOG�EH�FORVHG�WR
YLVLWRUV�LQ�PRWRUL]HG�YHKLFOHV��
��1RLVH�JHQHUDWHG�E\�WUDIILF�DQG�PDLQWHQDQFH�LQ
WKLV�VXE]RQH�PLJKW�FRPSURPLVH�UHVRXUFH�YDOXHV
LQ�DGMDFHQW�]RQHV��SDUWLFXODUO\�TXLHW�DQG�D�VHQVH
RI�VROLWXGH��EXW�WKH�LPSDFW�RQ�YLVLWRUV�ZRXOG�EH
PXFK�OHVV�WKDQ�LQ�WKH�KLJK�VWDQGDUG�VXE]RQH�

��$FWLYLWLHV�DQG�IDFLOLWLHV�FRXOG�LQFOXGH
��� SDYHG�RU�XQSDYHG�URDGV�DQG�DVVRFLDWHG

VLJQV��EDUULHUV��DQG�RWKHU�WUDIILF�FRQWURO
GHYLFHV

��� SDYHG�RU�XQSDYHG�SXOORXWV
��� LQWHUSUHWLYH�PHGLD
��� URDGVLGH�SDUNLQJ�DQG�SLFQLF�DUHDV�ZLWK

FRPIRUW�VWDWLRQV
��� XWLOLW\�FRUULGRUV
��� VFHQLF�RYHUORRNV��WUDLOKHDGV��DQG�VDIHW\

SXOORXWV
��9LVLWRUV�DQG�IDFLOLWLHV�ZRXOG�EH�LQWHQVLYHO\
PDQDJHG�IRU�VDIHW\�
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%DOG�+LOOV�=RQH ��7KH�%DOG�+LOOV�FRQWDLQ�D�XQLTXH�PL[WXUH ��7KH�%DOG�+LOOV�]RQH�ZRXOG�SURYLGH�YLVLWRUV ��$SSURSULDWH�IDFLOLWLHV�LQ�WKLV�]RQH�DUH�WKRVH
RI�FXOWXUDO�LQIOXHQFH�RQ�DQ�XQFRPPRQ ZLWK�D�VHQVH�RI�EHLQJ�LPPHUVHG�LQ�D�QDWXUDO WKDW�ZRXOG�KDUPRQL]H�ZLWK�WKH�HVVHQWLDO
QDWXUDO�UHVRXUFH��$OWKRXJK�WKH�QDWXUDO ODQGVFDSH�ZLWK�RSSRUWXQLWLHV�WR�DSSUHFLDWH�WKH FKDUDFWHULVWLFV�RI�WKH�QDWXUDO�DQG�FXOWXUDO
UHVRXUFHV�PLJKW�EH�WKH�PRVW�SURPLQHQW FXOWXUDO�KLVWRU\�RI�WKH�DUHD��$ZDUHQHVV�RI�WKH UHVRXUFHV�DQG�WKDW�ZRXOG�EH�FULWLFDO�WR�YLVLWRU
IHDWXUH��WKH�H[LVWHQFH�RI�WKH�%DOG�+LOOV�FDQ QDWXUDO�HQYLURQPHQW�PLJKW�EH�D�SURPLQHQW�SDUW HQMR\PHQW�DQG�XQGHUVWDQGLQJ�RI�WKH�]RQH�
EH�DWWULEXWHG�WR�D�ORQJ�KLVWRU\�RI�FXOWXUDO RI�WKH�H[SHULHQFH�LQ�SRUWLRQV�RI�WKLV�]RQH��ZKLOH LQFOXGLQJ
HIIHFWV��:LWKLQ�WKLV�]RQH��FXOWXUDO�UHVRXUFHV LQ�RWKHU�DUHDV�WKH�FXOWXUDO�HQYLURQPHQW�PLJKW�EH ��� VPDOO�ZDON�LQ�FDPSJURXQGV�ZLWK�ZDWHU
DQG�WKHLU�SURWHFWLRQ�PLJKW�WDNH�SUHFHGHQFH WKH�SURPLQHQW�H[SHULHQFH�� DQG�FRPSRVW�RU�SLW�WRLOHWV
RYHU�QDWXUDO�UHVRXUFHV�RU�YLFH�YHUVD� ��7KH�YLVLWRU�H[SHULHQFH�ZRXOG�HPSKDVL]H ��� SULPLWLYH�WUDLOV�ZLWK�QR�LPSURYHPHQWV
��7KH�FRQWULEXWLQJ�HOHPHQWV�RI�WKH�KLVWRULF GLVFRYHU\� ��� ZDON�LQ�DQG�URDGVLGH�SLFQLF�DUHDV
DQG�DUFKHRORJLFDO�QDWLRQDO�UHJLVWHU�GLVWULFWV� ��9LVLWRUV�ZRXOG�IHHO�VRPHZKDW�GLVWDQW�IURP ��� VPDOO�VLJQV�RU�DSSURSULDWH�ZD\VLGH
VXFK�DV�VWUXFWXUHV��RUFKDUGV��URDGV��ZDWHU PRVW�PRGHUQ�FRPIRUWV��FRQYHQLHQFHV��DQG H[KLELWV�IRU�YLVLWRU�LQWHUSUHWDWLRQ�DQG
V\VWHPV��DQG�DUFKHRORJLFDO�VLWHV��ZRXOG�EH IDFLOLWLHV��6RPH�IDFLOLWLHV�ZRXOG�EH�SURYLGHG�IRU VDIHW\�DQG�UHVRXUFH�SURWHFWLRQ
SUHVHUYHG��9HJHWDWLRQ�PDQDJHPHQW�ZRXOG YLVLWRU�VXSSRUW�DQG�HQMR\PHQW�RI�WKH�UHVRXUFHV� ��� VHOI�JXLGLQJ�WRXUV
EH�LPSOHPHQWHG�DFFRUGLQJ�WR�WKH�%DOG�+LOOV ��7KH�FKDQFH�RI�VROLWDU\�H[SHULHQFHV�ZRXOG ��)DFLOLWLHV�RU�VWUXFWXUHV�ZRXOG�QRW�EH�SODFHG
9HJHWDWLRQ�0DQDJHPHQW�3ODQ�������� LQFUHDVH�ZLWK�LQFUHDVLQJ�GLVWDQFH�IURP�WKH QHDU�HDVLO\�GDPDJHG�UHVRXUFHV�XQOHVV�WKH
��(VVHQWLDO�IDFLOLWLHV�ZRXOG�EH�HYLGHQW��EXW WUDQVSRUWDWLRQ�]RQH��7KH�FKDQFH�RI�HQFRXQWHULQJ IDFLOLW\�ZDV�XQREWUXVLYH�DQG�WKH�UHVRXUFHV
WKH�IDFLOLWLHV�ZRXOG�EH�OLPLWHG�DQG�ZRXOG YLVLWRUV�RU�5163�VWDII�ZRXOG�EH�ORZ�LQ�PRVW�RI FRXOG�EH�SURWHFWHG�
KDUPRQL]H�ZLWK�WKH�QDWXUDO�DQG�FXOWXUDO WKH�]RQH��DOWKRXJK�YLVLWRUV�PLJKW�HQFRXQWHU�VWDII ��6SHFLDO�HPSKDVLV�ZRXOG�EH�SODFHG�RQ�WKH
HQYLURQPHQW� HQJDJHG�LQ�YDULRXV�UHVRXUFH�PDQDJHPHQW SURWHFWLRQ�RI�$PHULFDQ�,QGLDQ�VDFUHG�DQG
��5HVRXUFH�PRGLILFDWLRQ�DQG�GHJUDGDWLRQ DFWLYLWLHV� HWKQRJUDSKLF�VLWHV�
IURP�YLVLWRU�XVH�ZRXOG�EH�ORZ�LQ�WKLV�]RQH� ��9LVLWRUV�ZRXOG�JHQHUDOO\�KDYH�WR�FRPPLW�D ��$�PRGHUDWH�OHYHO�RI�PDQDJHPHQW�ZRXOG�EH
��7KLV�]RQH�ZRXOG�LQFOXGH�UHFHQWO\ EORFN�RI�WLPH��DQG�H[HUW�WKHPVHOYHV�LQ�VRPH SURYLGHG�IRU�YLVLWRU�VDIHW\�DQG�UHVRXUFH
GLVWXUEHG�DUHDV�ZLWK�SURFHVVHV�WKDW�KDYH DUHDV��WR�YLVLW�WKLV�]RQH��,Q�JHQHUDO��WKHUH�ZRXOG SURWHFWLRQ��H�J���UHVWULFWLQJ�RII�WUDLO�XVH��ILUH
EHHQ�RU�ZLOO�EH�UHVWRUHG�WR�QHDU�QDWXUDO EH�SRVVLELOLWLHV�IRU�FKDOOHQJH�DQG�DGYHQWXUH��DQG OLQH�FRQVWUXFWLRQ�DURXQG�EDUQV��HWF�
FRQGLWLRQV� OHDUQLQJ�DERXW�RI�SDVW�KXPDQ�LQIOXHQFH�LQ�D

VHHPLQJO\�QDWXUDO�ODQGVFDSH��
��4XLHW�ZRXOG�JHQHUDOO\�EH�H[SHFWHG��EXW
RFFDVLRQDO�PRGHUDWH�QRLVH�OHYHOV��HVSHFLDOO\
QHDU�WUDQVSRUWDWLRQ�]RQHV�DQG�SULPDULO\�IURP
RWKHU�YLVLWRUV�DQG�PDLQWHQDQFH�DFWLYLWLHV��ZRXOG
EH�H[SHULHQFHG�



=RQH 5HVRXUFH�&RQGLWLRQ�RU�&KDUDFWHU� 9LVLWRU�([SHULHQFH $SSURSULDWH�.LQGV�RI�$FWLYLWLHV�RU�)DFLOLWLHV

&XOWXUDO�5HVRXUFH ��:LWKLQ�WKLV�]RQH��FXOWXUDO�UHVRXUFHV�PLJKW ��$�EURDG�VSHFWUXP�RI�YLVLWRU�H[SHULHQFHV�ZRXOG ��$SSURSULDWH�IDFLOLWLHV�LQ�WKLV�]RQH�DUH�WKRVH
=RQH �¥�LQFOXGHV WDNH�SUHFHGHQFH�RYHU�QDWXUDO�UHVRXUFHV� EH�DYDLODEOH�LQ�WKLV�]RQH�� WKDW�ZRXOG�KDUPRQL]H�ZLWK�WKH�HVVHQWLDO�

FXOWXUDO�URDGV�DQG ��7KH�GHVLUHG�FKDUDFWHU�RU�FRQGLWLRQ�RI ��7KH�YLVLWRU�H[SHULHQFH�ZRXOG�YDU\�ZLWK�WKH FKDUDFWHULVWLFV�RI�WKH�UHVRXUFH�DQG�WKDW�ZRXOG
WUDLOV UHVRXUFHV�LQ�WKLV�]RQH�ZRXOG�GHSHQG�RQ�WKH W\SH�DQG�VHQVLWLYLW\�RI�WKH�UHVRXUFH��,Q�VRPH EH�FULWLFDO�WR�YLVLWRU�HQMR\PHQW�DQG

VSHFLILF�UHVRXUFH� FDVHV��YLVLWRUV�ZRXOG�EH�DEOH�WR�H[SHULHQFH�WKH XQGHUVWDQGLQJ�RI�WKH�VLWH�
��7KH�VXUURXQGLQJ�DUHDV��DQG�LQ�FHUWDLQ VLWH�DV�WKH�RULJLQDO�KXPDQ�XVHUV�GLG��HQWU\�WR ���7KH�QDWXUH�DQG�ORFDWLRQ�RI�WKH�UHVRXUFH�ZLWK
FDVHV�WKH�UHVRXUFHV�WKHPVHOYHV��PLJKW�EH RWKHU�VLWHV�ZRXOG�EH�VXEWO\�GLVFRXUDJHG� UHVSHFW�WR�RWKHU��]RQHV�ZRXOG�SDUWO\�GHWHUPLQH
PRGLILHG�IRU�UHVRXUFH�SURWHFWLRQ�DQG�YLVLWRU SURKLELWHG��RU�LQWHQVLYHO\�PDQDJHG�WR�SURWHFW�WKH ZKDW�DFWLYLWLHV�RU�IDFLOLWLHV�ZHUH�DSSURSULDWH�
VDIHW\��+RZHYHU��WKH�PRGLILFDWLRQ�RI�WKH UHVRXUFH�� ���/RZ�VWDQGDUG�URDGV��WUDLOKHDGV�DQG�WUDLOV�
HVVHQWLDO�RU�GHILQLQJ�FKDUDFWHULVWLFV�RI�WKH ��$ZDUHQHVV�RI�WKH�QDWXUDO�HQYLURQPHQW�PLJKW SLFQLF�DUHDV��YDXOW�WRLOHWV��IHQFLQJ��VLJQV��DQG
UHVRXUFH�ZRXOG�JHQHUDOO\�RQO\�EH�DOORZHG EH�D�SURPLQHQW�SDUW�RI�WKH�H[SHULHQFH�LQ�PXFK�RI LQWHUSUHWLYH�PHGLD�ZRXOG�EH�DSSURSULDWH�LQ
ZLWK�UHVHDUFK�DQG�H[WHQVLYH�GRFXPHQWDWLRQ� WKLV�]RQH��KRZHYHU��WKLV�DZDUHQHVV�PLJKW�EH�DQ VRPH�DUHDV��,Q�RWKHU�DUHDV�VXFK�DV�VLWHV�VDFUHG
6RPH�RI�WKHVH�UHVRXUFHV�PLJKW�EH�LQ�DUHDV DOPRVW�LQVLJQLILFDQW�SDUW�RI�WKH�H[SHULHQFH�DW WR�$PHULFDQ�,QGLDQV��QR�VWUXFWXUH�WKDW�ZRXOG
WKDW�DUH�VXEVWDQWLDOO\�GHYHORSHG��EXW�WKH RWKHU�VLWHV�LQ�WKLV�]RQH� GUDZ�XQZDQWHG�DWWHQWLRQ�WR�WKH�VLWH�RU�IDFLOLWLHV
UHVRXUFHV�WKHPVHOYHV�ZRXOG�EH�SURWHFWHG ��7KH�SUREDELOLW\�RI�HQFRXQWHULQJ�RWKHU�YLVLWRUV ZRXOG�EH�SURYLGHG��)DFLOLWLHV�WKDW�GLYHUW�YLVLWRU
WKURXJK�VRPHWLPHV�LQWHQVLYH�PDQDJHPHQW RU�5163�VWDII�ZRXOG�YDU\�VXEVWDQWLDOO\�IRU DWWHQWLRQ�IURP�VDFUHG�VLWHV�PLJKW�EH
RI�YLVLWRU�XVH� GLIIHUHQW�VLWHV� DSSURSULDWH��

��*HQHUDOO\��WKHUH�ZRXOG�EH�OLWWOH�QHHG�IRU
YLVLWRUV�WR�H[HUW�WKHPVHOYHV��DSSO\�RXWGRRU
VNLOOV��RU�VSHQG�D�ORQJ�WLPH�LQ�WKH�]RQH�
��2SSRUWXQLWLHV�IRU�VROLWXGH�DQG�WUDQTXLOLW\
ZRXOG�QRW�EH�FULWLFDO�WR�WKH�SULPDU\�H[SHULHQFH
LQ�PRVW�DUHDV�ZLWKLQ�WKH�]RQH�

���7KH�/LWWOH�/RVW�0DQ�&UHHN�5HVHDUFK�1DWXUDO�$UHD�ZRXOG�EH�D�VXE]RQH�RI�WKH�SULPLWLYH�]RQH��7KLV�]RQH�HQFRPSDVVHV�������DFUHV�RI�ODUJHO\�XQPRGLILHG�IRUHVWHG�VWUHDP
EDVLQ��%HFDXVH�SXEOLF�HQWU\�LV�DVVXPHG�WR�EH�H[WUHPHO\�ORZ�EHFDXVH�RI�WKH�GLIILFXOW\�RI�ZDONLQJ�WKURXJK�WKLV�]RQH��VSHFLDO�RU�LQWHQVLYH�PDQDJHPHQW�ZRXOG�EH�XQQHFHVVDU\�DW
WKLV�WLPH��$�UHVHDUFK�QDWXUDO�DUHD�LV�GHILQHG�XQGHU�136�PDQDJHPHQW�SROLF\�DV�D�VSHFLDO�GHVLJQDWLRQ�JUDQWHG�E\�WKH�136�GLUHFWRU�DQG�DSSOLHG�WR�SULPH�H[DPSOHV�RI�QDWXUDO
HFRV\VWHPV�DQG�DUHDV�ZLWK�VLJQLILFDQW�JHQHWLF�UHVRXUFHV�ZLWK�YDOXH�IRU�ORQJ�WHUP�EDVHOLQH�REVHUYDWLRQDO�VWXGLHV�RU�DV�FRQWURO�DUHDV�IRU�FRPSDUDWLYH�VWXGLHV�LQYROYLQJ�PDQLSXODWLYH
UHVHDUFK�RXWVLGH�WKH�QDWLRQDO�SDUN��7KHVH�DUHDV�DUH�WR�EH�PDQDJHG�WR�SURYLGH�WKH�JUHDWHVW�SRVVLEOH�SURWHFWLRQ�RI�VLWH�LQWHJULW\��

���)RU�WKHLU�SURWHFWLRQ��DUFKHRORJLFDO�VLWHV�DQG�VRPH�RI�WKH�UHVRXUFHV�WKDW�DUH�KHOG�DV�VLJQLILFDQW�E\�$PHULFDQ�,QGLDQV�ZLWKLQ�WKLV�]RQH�ZLOO�QRW�EH�LGHQWLILHG�RQ�PDSV�RU
GRFXPHQWV�



$FWLRQV�&RPPRQ�WR�$OO�$OWHUQDWLYHV

��
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7KH�YDULRXV�DOWHUQDWLYHV�SUHVHQW�DQG�DQDO\]H�WKH
LPSDFWV�RI�WZR�DSSURDFKHV�IRU�WUHDWLQJ
DEDQGRQHG�ORJJLQJ�DQG�UDQFK�URDGV�¥�WKH�URDG
GHFRPPLVVLRQLQJ�DSSURDFK�DQG�WKH�ODQGIRUP
UHVWRUDWLRQ�DSSURDFK��VHH�WDEOH�����7KHUH�DUH
WZR�W\SHV�RI�ODQGIRUP�UHVWRUDWLRQ�¥�SDUWLDO�DQG
FRPSOHWH��3DUWLDO�ODQGIRUP�UHVWRUDWLRQ�LV�FRP�
SOHWH�UHPRYDO�RI�DOO�PDMRU�ORJJLQJ�URDGV�DQG
OLPLWHG�UHPRYDO�RI�PLQRU�ORJJLQJ�URDGV��VNLG
URDGV��WKDW�DUH�WKH�ELJJHVW�WKUHDW�WR�WKH�SDUNV©
UHVRXUFHV��&RPSOHWH�ODQGIRUP�UHVWRUDWLRQ
LQFOXGHV�WKH�UHPRYDO�RI�DOO�PDMRU�DQG�PLQRU
ORJJLQJ�URDGV�DQG�UHVWRUDWLRQ�RI�WKH�ODQGVFDSH�
0RVW�RI�WKHVH�DEDQGRQHG�ORJJLQJ�DQG�UDQFK
URDGV�DUH�ZLWKLQ�WKH�5HGZRRG�&UHHN�EDVLQ�LQ�WKH
QDWLRQDO�SDUN��7KH�URDG�GHFRPPLVVLRQLQJ
DSSURDFK�IRFXVHV�RQ�UHGXFLQJ�WKH�SRWHQWLDO�IRU
HURVLRQ�DW�VWUHDP�FURVVLQJV�DQG�XQVWDEOH�URDG
VHJPHQWV��,Q�FRQWUDVW��WKH�ODQGIRUP�UHVWRUDWLRQ
DSSURDFK�LQFOXGHV�URDG�GHFRPPLVVLRQLQJ
SUHVFULSWLRQV��DQG�DOVR�LQFOXGHV�ODQGIRUP
UHVWRUDWLRQ�ZKHUH�URDGV�DUH�REOLWHUDWHG�DQG
UHVKDSHG�WR�D�SUHORJJLQJ�FRQILJXUDWLRQ��7KH
DOWHUQDWLYHV�GHVFULEHG�LQ�WKLV�GRFXPHQW�LQFOXGH
FRPSRQHQWV�RI�ERWK�RI�WKHVH�UHVWRUDWLRQ
WUHDWPHQW�VW\OHV�

&RPPRQ�WR�ERWK�DSSURDFKHV�LV�FRQVWUXFWLQJ
UROOLQJ�GLSV�DW�VWUHDP�FURVVLQJV�DQG�PLQLPDO
URDG�PDLQWHQDQFH�XQWLO�WKH�URDGV�DUH�WUHDWHG
WKURXJK�WKH�UHVWRUDWLRQ�SURJUDP��,Q�DGGLWLRQ�WR
URDG�GHFRPPLVVLRQLQJ�DQG�UHVWRUDWLRQ�RQ
SDUNODQGV�LQ�ORZHU�5HGZRRG�&UHHN��5163�VWDII
ZRXOG�SURYLGH�WHFKQLFDO�DVVLVWDQFH�XSRQ�UHTXHVW
WR�SULYDWH�ODQGRZQHUV�IRU�HURVLRQ�SUHYHQWLRQ�RQ
URDGV�XSVWUHDP�IURP�SDUN�ERXQGDULHV��(URVLRQ
SUHYHQWLRQ�WHFKQLTXHV�LQFOXGH�FRQVWUXFWLQJ
UROOLQJ�GLSV�DW�VWUHDP�FURVVLQJV��UHSODFLQJ
GHWHULRUDWLQJ�RU�XQGHUVL]HG�FXOYHUWV��DQG�UHFRQ�
VWUXFWLQJ�XQVWDEOH�URDG�ILOOV��6RPH�URDG
VHJPHQWV�LQ�WKH�XSSHU�EDVLQ�ZRXOG�EH
GHFRPPLVVLRQHG��ZKHQ�DJUHHG�XSRQ�E\�WKH
ODQGRZQHUV��7KLV�ZRUN�LQ�WKH�XSSHU�EDVLQ�ZRXOG
SURWHFW�GRZQVWUHDP�

DOOXYLDO�UHGZRRG�JURYHV�DQG�DTXDWLF�KDELWDW�LQ
WKH�PDLQ�VWHP�RI�5HGZRRG�&UHHN��LQFOXGLQJ�WKH
UHDFK�ZLWKLQ�WKH�QDWLRQDO�SDUN��,PSURYHPHQWV�LQ
IRUHVW�SUDFWLFH�UXOHV�SUHYHQW�VLPLODU�GDPDJH
IURP�RFFXUULQJ��PDNLQJ�136�DQG�SULYDWH
UHVWRUDWLRQ�HIIRUWV�ZRUWKZKLOH��$V�PXFK�DV
SRVVLEOH��URDG�PDLQWHQDQFH�DQG�ZDWHUVKHG
UHVWRUDWLRQ�DFWLYLWLHV�ZRXOG�EH�GRQH�EHIRUH�WKH
UDLQ\�VHDVRQ�RU�ZKHQ�DUHDV�KDYH�GULHG�RXW�

5HVWRULQJ�'LVWXUEHG�/DQGV�LQ�WKH�6WDWH�3DUNV

�L�H���RXWVLGH�5HGZRRG�&UHHN�%DVLQ�

7KURXJKRXW�WKLV�GRFXPHQW��WKH�FDOFXODWLRQV�
QXPEHUV��DQG�PLOHV�RI�URDGV�XVHG�LQ�GHVFULELQJ�WKH
ZDWHUVKHG�UHVWRUDWLRQ�SURJUDP�DSSO\�RQO\�WR�WKH
5HGZRRG�&UHHN�EDVLQ��WKH�ORZHU�SDUW�RI�ZKLFK�LV
ZLWKLQ�WKH�QDWLRQDO�SDUN�DQG�WKH�XSSHU�SDUW�RI
ZKLFK�LV�XSVWUHDP��VRXWK��RI�WKH�QDWLRQDO�SDUN
ERXQGDU\��%HFDXVH�WKH�PRVW�GLUHFW�DQG�H[WHQVLYH
GDPDJH�WR�ZKDW�LV�QRZ�5163�ODQG�RFFXUUHG�LQ�WKH
5HGZRRG�&UHHN�EDVLQ��WKH�LQYHQWRU\�RI�QHHGHG
UHKDELOLWDWLRQ�ZRUN�KDV�EHHQ�GRQH�DOPRVW�VROHO\
IRU�WKLV�DUHD�

$OWKRXJK�WKH�PRVW�VXEVWDQWLDO�GDPDJH�WR�5163
UHVRXUFHV�IURP�ORJJLQJ�RFFXUUHG�LQ�WKH�5HGZRRG
&UHHN�EDVLQ��WKLV�EDVLQ�LV�QRW�WKH�RQO\�ZDWHUVKHG�LQ
RU�MXVW�RXWVLGH�WKH�5163�ERXQGDU\�WKDW�QHHGV
UHVWRULQJ��)RU�H[DPSOH��WKH�0LOO�&UHHN�EDVLQ�LQ
-HGHGLDK�6PLWK�5HGZRRGV�6WDWH�3DUN��WKH�XSSHU
ZHVW�EUDQFK�RI�0LOO�&UHHN�LQ�'HO�1RUWH�&RDVW
5HGZRRGV�6WDWH�3DUN��DQG�WKRVH�SRUWLRQV�RI�WKH
3UDLULH�&UHHN�ZDWHUVKHG�FRQWDLQLQJ�WKH�KHDGZDWHUV
RI�WKH�HDVW�VLGH�WULEXWDULHV�LQ�3UDLULH�&UHHN
5HGZRRGV�6WDWH�3DUN�KDYH�EHHQ�LPSDFWHG�E\�SDVW
ORJJLQJ�DFWLYLWLHV��7KHVH�DUHDV�KDYH�QRW�EHHQ
LQYHQWRULHG�WR�DVVHVV�QHHGHG�UHKDELOLWDWLRQ�

$OWKRXJK�WKH�HPSKDVLV�ZRXOG�FRQWLQXH�WR�EH�RQ
WKH�5HGZRRG�&UHHN�EDVLQ��XQGHU�DOO�DOWHUQDWLYHV
5163�VWDII�ZRXOG�PRQLWRU�WKH�HIIHFWV�RI�DFWLYLWLHV
LQ�WKHVH�RWKHU�DUHDV�ZDWHUVKHGV��DQG�5163
ZDWHUVKHG�UHVWRUDWLRQ�VWDII�ZRXOG�WDNH�DSSURSULDWH
VWHSV�LI�VLJQLILFDQW�WKUHDWV�WR�UHVRXUFHV�ZHUH
DQWLFLSDWHG�

http://www.nps.gov/planning/redw/dgmp/table2.pdf
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0HWKRG�RI� 5RDG�'HFRPPLVVLRQLQJ /DQGIRUP�5HVWRUDWLRQ�

7UHDWPHQW
 ��XSVWUHDP�RI�WKH�1DWLRQDO�3DUN� �ZLWKLQ�WKH�1DWLRQDO�3DUN�

6XPPDU\ 5HGXFH�HURVLRQ�SRWHQWLDO�DW�VWUHDP�FURV� 5HGXFH�HURVLRQ�SRWHQWLDO�DW�VWUHDP�FURVVLQJV
VLQJV��XQVWDEOH�URDG�VHJPHQWV��DQG�DORQJ DQG�DORQJ�DOO�LQWHUYHQLQJ�URDG�VHJPHQWV�
VWHHS��XQVWDEOH�KLOOVORSHV��5HVWRUH�SULPDU\ 5HVWRUH�SUHORJJLQJ�ODQGIRUPV�DQG�K\GURORJLF
K\GURORJLF�SDWWHUQV� SDWWHUQV�E\�UHFRQVWUXFWLQJ�QDWXUDO�WRSRJUDSK\�

7UHDWPHQWV 5HPRYH�FXOYHUWV��XQFRYHU�EXULHG�VWUHDP 5HPRYH�FXOYHUWV��XQFRYHU�EXULHG�VWUHDP
FKDQQHOV��GHFRPSDFW�URDG�VXUIDFHV��DQG FKDQQHOV��SXOO�EDFN�DOO�URDG�ILOO��DQG�GHFRP�
H[FDYDWH�RQO\�WKH�XQVWDEOH�URDG�ILOO��&RQ� SDFW�URDG�VXUIDFHV��5HVWRUH�WKH�VKDSH�RI�WKH
ILJXUH�WKH�WUHDWHG�VORSHV�IRU�ORQJ�WHUP RULJLQDO�VORSH�DQG�RULJLQDO�GUDLQDJH�SDWWHUQV�
GUDLQDJH�� 6SUHDG�WKH�RULJLQDO�WRSVRLO��IRUHVW�GXII��DQG

RUJDQLF�PDWWHU�RQ�WKH�ILQLVKHG�VXUIDFHV�

'XUDWLRQ�RI

3URJUDP

:RXOG�UHTXLUH�OHVV�WLPH�IRU�WUHDWPHQW�RI :RXOG�UHTXLUH�PRUH�WLPH�IRU�WUHDWPHQW�RI
HDFK�URDG�VHJPHQW�FRPSDUHG�WR�ODQGIRUP HDFK�URDG�VHJPHQW�FRPSDUHG�WR�URDG
UHVWRUDWLRQ� GHFRPPLVVLRQLQJ�

0LOHV�RI

/RJJLQJ�5RDGV

WR�EH�7UHDWHG

����PLOHV ����PLOHV�

%HQHILWV�WR

5HVRXUFHV

0RUH�TXLFNO\�SURWHFW�D�JUHDWHU�OHQJWK�RI 3URYLGH�EHWWHU�ORQJ�WHUP�SURWHFWLRQ�WR�D
DTXDWLF�KDELWDW�DJDLQVW�LPPHGLDWH�HURVLRQDO VKRUWHU�OHQJWK�RI�DTXDWLF�KDELWDW�ZLWKLQ�D
WKUHDWV��&RXOG�SURYLGH�EHWWHU�RYHUDOO JLYHQ�SHULRG�RI�WLPH��0RUH�ORQJ�WHUP�VWDELOLW\
SURWHFWLRQ�LI�D�ODUJH�HQRXJK�VWRUP�ZHUH�WR ZLWK�IHZHU�IDLOXUHV�DIWHU�HQG�RI�SURJUDP�
RFFXU�VRRQ��3UHVHUYH�PRUH�VHFRQG�JURZWK� )DVWHU�UHHVWDEOLVKPHQW�RI�VRLO�DQG�YHJHWDWLRQ�
6KRUW�WHUP�SURWHFWLRQ�SURYLGHG�E\�HURVLRQ 6KRUW�WHUP�SURWHFWLRQ�SURYLGHG�E\�HURVLRQ
SUHYHQWLRQ�LQFOXGLQJ�UROOLQJ�GLSV� SUHYHQWLRQ�LQFOXGLQJ�UROOLQJ�GLSV�

7KUHDWV�WR

5HVRXUFHV

GXULQJ�DQG

DIWHU

7UHDWPHQWV

+LOOVORSH�IDLOXUHV�FRXOG�RFFXU�DIWHU 'XH�WR�WKH�VORZHU�WUHDWPHQW�UDWH��PRUH�URDG
FRPSOHWLRQ�RI�WKH�SURJUDP��HVSHFLDOO\�DORQJ PLOHDJH�ZRXOG�EH�OHIW�XQWUHDWHG�IRU�D�ORQJHU
URDG�VHJPHQWV�WKDW�KDYH�QRW�EHHQ�IXOO\ WLPH�DQG�YXOQHUDEOH�WR�FDWDVWURSKLF�HURVLRQ
UHVWRUHG��)DLOXUHV�EHIRUH�DQG�DIWHU�SURJUDP GXULQJ�D�ODUJH�VWRUP�RU�HDUWKTXDNH��)DLOXUHV
FRPSOHWLRQ�FRXOG�GDPDJH�GRZQVORSH�DQG IURP�XQWUHDWHG�URDGV��EHIRUH�FRPSOHWLRQ�RI
GRZQVWUHDP�UHVRXUFHV� SURJUDP��FRXOG�GDPDJH�GRZQVORSH�DQG

GRZQVWUHDP�UHVRXUFHV�

&RVW�SHU�0LOH /HVV�WKDQ�ODQGIRUP�UHVWRUDWLRQ� 0RUH�WKDQ�URDG�GHFRPPLVVLRQLQJ�


�0HWKRGV�YDU\�E\�����WR�����SHU�VLWH�LQ�WHUPV�RI�FRVW�DQG�WLPH�UHTXLUHG��,QFUHDVHG�IXQGLQJ�ZRXOG�VSHHG�WKH�SURJUHVV�RI
HLWKHU�PHWKRG�RI�WUHDWPHQW�DQG�DOORZ�WKH�5163�VWDII�WR�PRUH�TXLFNO\�DQG�FRPSOHWHO\�UHPRYH�DEDQGRQHG�URDGV�

(IIRUWV�WR�UHGXFH�HURVLRQ�SRWHQWLDO�DW�VWUHDP VWUHDP�FURVVLQJV�ZRXOG�HOLPLQDWH�H[FHVV�ZDWHU
FURVVLQJV�RQ�QDWLRQDO�SDUN�ODQGV�DUH�FRPPRQ�WR IURP�IORZLQJ�GRZQ�WKH�URDGV�RU�LQERDUG�GLWFKHV
DOO�DOWHUQDWLYHV�DQG��DV�SDUW�RI�WKH�QDWLRQDO�SDUNV© DQG�FDXVLQJ�DFFHOHUDWHG�HURVLRQ��JXOO\LQJ�
(URVLRQ�&RQWURO�DQG�'LVWXUEHG�/DQGV�5HVWRUD� ODQGVOLGHV��RU�URDG�ILOO�IDLOXUH��7KH�URDG�ZRXOG
WLRQ�3ODQ��ZRXOG�EH�FRPSOHWHG�E\������DQG VWLOO�UHPDLQ�GULYDEOH��DQG�WUHDWPHQW�ZRXOG�QRW
PRQLWRUHG�DQG�PDLQWDLQHG�WKHUHDIWHU��7KLV SUHFOXGH�PRUH�LQWHQVLYH�UHVWRUDWLRQ�WUHDWPHQWV
UHGXFWLRQ�RI�HURVLRQ�SRWHQWLDO�DW�VWUHDP LQ�WKH�IXWXUH�
FURVVLQJV�ZRXOG�QRW�RFFXU�RQ�VWDWH�SDUN�ODQGV�
7KH�FRQVWUXFWLRQ�RI�UROOLQJ�GLSV�RU�GUDLQV�DW
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:LWKLQ�WKH�1DWLRQDO�3DUN

/DQGIRUP�UHVWRUDWLRQ�ZRXOG�EH�PRVW�FRPSUH�
KHQVLYH�QHDU�KLJK�YLVLWRU�XVH�DUHDV��,Q�WKHVH
DUHDV��PDMRU�URDGV�DQG�PLQRU�URDGV�ZRXOG�EH
UHPRYHG��UHVWRULQJ�WKH�QDWXUDO�VKDSHV�RI�KLOO�
VORSHV��5ROOLQJ�GLSV�ZRXOG�EH�FRQVWUXFWHG�RQ�DOO
UHPDLQLQJ�URDGV�DV�QHFHVVDU\�WR�DGGUHVV�VKRUW�
WHUP�HURVLRQ�KD]DUGV�RQ�URDGV�XQWLO�WKH\�DUH
UHPRYHG�

,Q�WKH�8SSHU�5HGZRRG�&UHHN�%DVLQ

5163�VWDII�ZRXOG�HQJDJH�LQ�FRRSHUDWLYH�DFWLYL�
WLHV�ZLWK�XSVWUHDP�ODQGRZQHUV��7KHVH�DFWLYLWLHV
PLJKW�LQFOXGH��EXW�ZRXOG�QRW�EH�OLPLWHG�WR��UH� ,I�DQ\�VWDWH�RU�IHGHUDOO\�OLVWHG�RU�SURSRVHG
YLHZ�RI�SURSRVHG�WLPEHU�KDUYHVW�UHJXODWLRQV�DQG WKUHDWHQHG�RU�HQGDQJHUHG�VSHFLHV�ZHUH�IRXQG��RU
DFWLYLWLHV��HURVLRQ�SUHYHQWLRQ�DQG�URDG�UHPRYDO LI�GHVLJQDWHG�FULWLFDO�KDELWDW�H[LVWV�LQ�DUHDV�WKDW
LQ�FRRSHUDWLRQ�ZLWK�ODQGRZQHUV��LPSURYHPHQWV ZRXOG�EH�DIIHFWHG�E\�FRQVWUXFWLRQ��YLVLWRU�XVH�
LQ�WKH�ORFDWLRQ��GHVLJQ��DQG�PDLQWHQDQFH�RI RU�UHVWRUDWLRQ�DFWLYLWLHV�SURSRVHG�XQGHU�DQ\�RI
DFWLYH�URDGV��DQG�GDWDEDVH�GHYHORSPHQW�IRU WKH�DOWHUQDWLYHV�LQ�WKLV�MRLQW�SODQ��5163�VWDII
FRRSHUDWLYH�EDVLQZLGH�UHVRXUFH�PDQDJHPHQW� ZRXOG�ILUVW�FRQVXOW�LQIRUPDOO\�ZLWK�WKH�8�6��)LVK

$V�GLUHFWHG�E\�WKH������OHJLVODWLRQ��5163�VWDII )LVKHULHV�6HUYLFH��DQG�RU�WKH�&DOLIRUQLD
ZRXOG�FRQWLQXH�WR�PRQLWRU�DQG�VWXG\�¦HURVLRQ 'HSDUWPHQW�RI�)LVK�DQG�*DPH��5163�VWDII
DQG�VHGLPHQWDWLRQ�RULJLQDWLQJ�ZLWKLQ�WKH�K\GUR� ZRXOG�DWWHPSW�WR�DYRLG��PLQLPL]H��UHFWLI\�
JUDSKLF�EDVLQ�RI�5HGZRRG�&UHHN�ZLWK�SDUWLFXODU UHGXFH��FRPSHQVDWH��RU�RWKHUZLVH�PLWLJDWH�DQ\
HIIRUW�WR�LGHQWLI\�VRXUFHV�DQG�FDXVHV�LQFOXGLQJ SRWHQWLDO�DGYHUVH�LPSDFWV�RQ�VWDWH�RU�IHGHUDOO\
GLIIHUHQWLDWLRQ�EHWZHHQ�QDWXUDO�DQG�PDQ� OLVWHG�RU�SURSRVHG�RU�FDQGLGDWH�WKUHDWHQHG�RU
DJJUDYDWHG�FRQGLWLRQV§��3/��������� HQGDQJHUHG�VSHFLHV��2QJRLQJ�VWDII�DFWLRQV�DQG

:(7/$1'6

$UHDV�LQ�WKH�SDUNV�WKDW�ZRXOG�EH�DIIHFWHG�E\�VRLO
RU�YHJHWDWLRQ�GLVWXUEDQFH�ZRXOG�EH�VXUYH\HG�IRU
WKH�SUHVHQFH�RI�ZHWODQGV�DV�SDUW�RI�SURMHFW�SODQ�
QLQJ��,I�DUHDV�DUH�SUHVHQW�WKDW�PLJKW�EH�FODVVLILHG
DV�ZHWODQGV�XQGHU�HLWKHU�WKH�$UP\�&RUSV�RI
(QJLQHHUV�RU�136�GHILQLWLRQV��D�PRUH�GHWDLOHG
ZHWODQG�GHOLQHDWLRQ��PDSSLQJ��ZRXOG�EH�SHU�
IRUPHG��7KH�&DOLIRUQLD�'HSDUWPHQW�RI�3DUNV�DQG
5HFUHDWLRQ�ZRXOG�XVH�WKH�EURDGHU�136�ZHWODQG
GHILQLWLRQ�DQG�JXLGHOLQHV�IRU�SURWHFWLQJ
ZHWODQGV�

:HWODQGV�WKDW�KDYH�EHHQ�GDPDJHG�RU�GHJUDGHG
E\�SUHYLRXV�ODQG�XVH�ZRXOG�EH�FRQVLGHUHG�IRU
UHVWRUDWLRQ��HLWKHU�WR�PLWLJDWH�DGYHUVH�LPSDFWV�RU
WR�PHHW�WKH�JRDOV�DQG�LQWHQW�RI�WKH�136�ZHWODQG

SURWHFWLRQ�JXLGHOLQHV��2ULJLQDO�IXQFWLRQV�DQG
YDOXHV�RI�HDFK�ZHWODQG�ZRXOG�EH�UHVWRUHG�WR�WKH
JUHDWHVW�H[WHQW�SUDFWLFDEOH�

$GYHUVH�LPSDFWV�RQ�ZHWODQGV�IURP�DFWLYLWLHV
SURSRVHG�XQGHU�DQ\�DOWHUQDWLYH�LQ�WKLV�MRLQW�SODQ
ZRXOG�EH�DYRLGHG�WR�WKH�JUHDWHVW�H[WHQW�SRVVLEOH�
$Q\�DGYHUVH�LPSDFWV�RQ�ZHWODQGV�IRU�ZKLFK
PLWLJDWLRQ�LV�SUHVFULEHG�ZRXOG�EH�PLWLJDWHG�RQ
DW�OHDVW�D�����UDWLR�LQ�WKH�VDPH�GUDLQDJH�DQG�DV
FORVH�DV�SRVVLEOH�WR�WKH�LPSDFWHG�DUHD��
�

7+5($7(1('�$1'
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DQG�:LOGOLIH�6HUYLFH��WKH�1DWLRQDO�0DULQH

5163�RSHUDWLRQV�ZRXOG�DOVR�EH�LQFOXGHG�LQ
FRQVXOWDWLRQV��6KRXOG�LW�EH�GHWHUPLQHG�WKURXJK
LQIRUPDO�FRQVXOWDWLRQ�WKDW�DQ�DFWLRQ�RU�SURSRVHG
SURMHFW�PLJKW�DGYHUVHO\�DIIHFW�D�OLVWHG�RU
SURSRVHG�VSHFLHV��5163�VWDII�ZRXOG�LQLWLDWH
IRUPDO�FRQVXOWDWLRQ�XQGHU�VHFWLRQ���RI�WKH
(QGDQJHUHG�6SHFLHV�$FW�RU�DV�UHTXLUHG�XQGHU�WKH
&DOLIRUQLD�)LVK�DQG�*DPH�&RGH�DQG�RU�WKH
&DOLIRUQLD�(QGDQJHUHG�6SHFLHV�$FW�

1R�VWDWH�RU�IHGHUDOO\�OLVWHG��SURSRVHG��RU�FDQGL�
GDWH�WKUHDWHQHG�RU�HQGDQJHUHG�SODQW�VSHFLHV�DUH
NQRZQ�WR�RFFXU�ZLWKLQ�5HGZRRG�1DWLRQDO�DQG
6WDWH�3DUNV��5163�ERWDQLVWV�ZRXOG�FRQWLQXH�WR
FRQGXFW�VXUYH\V�IRU�WKHVH�DQG�RWKHU�UDUH�RU
VHQVLWLYH�VSHFLHV�LQFLGHQWDO�WR�RWKHU�SURMHFWV��,I�
VHQVLWLYH�SODQWV�ZHUH�ORFDWHG��PRUH�LQWHQVLYH
VXUYH\V�RI�VLPLODU�KDELWDWV�ZRXOG�EH�FRQGXFWHG
WR�GHWHUPLQH�WKH�H[WHQW�RI�UDUH�SODQW�SRSXODWLRQV
LQ�WKH�SURMHFW�DUHD��0DQDJHPHQW�HPSKDVLV�RI
VHQVLWLYH�SODQW�VSHFLHV�ZRXOG�EH�RQ�WKH�SRSXOD�
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WLRQ�OHYHO�WR�HQVXUH�WKHLU�VXUYLYDO�ZLWKLQ�WKH UHVRXUFHV��0XFK�UHVHDUFK�UHJDUGLQJ�WKHVH�FXO�
SDUNV��6KRXOG�DQ\�VHQVLWLYH�SODQWV�EH�GLVFRYHUHG WXUDO�UHVRXUFHV�KDV�DOUHDG\�EHHQ�XQGHUWDNHQ�
LQ�SURMHFW�DUHDV��WKH�SODQWV�ZRXOG�EH�SURWHFWHG LQFOXGLQJ�DUFKHRORJLFDO�VXUYH\V�DQG
IURP�KXPDQ�FDXVHG�GLVWXUEDQFH��DQG�WKH�SURMHFW H[FDYDWLRQV��KLVWRULFDO�VWXGLHV��DUWLIDFW�DQDO\VLV�
ZRXOG�EH�UHGHVLJQHG�WR�DYRLG�GLUHFW�LPSDFWV�RQ DQG�FRQVXOWDWLRQV�ZLWK�$PHULFDQ�,QGLDQV��7R
WKH�SODQWV�DQG�WKHLU�VSHFLILF�KDELWDW�LI�SRVVLEOH� IXUWKHU�WKH�LGHQWLILFDWLRQ��HYDOXDWLRQ��DQG
6KRXOG�LW�EH�GHWHUPLQHG�WKURXJK�LQIRUPDO�FRQ� GRFXPHQWDWLRQ�RI�FXOWXUDO�UHVRXUFHV��WKH
VXOWDWLRQ�WKDW�DQ�DFWLRQ�RU�SURSRVHG�SURMHFW DJHQFLHV�SURSRVH�WR�
PLJKW�DGYHUVHO\�DIIHFW�D�OLVWHG�RU�SURSRVHG
VSHFLHV��5163�VWDII�ZRXOG�LQLWLDWH�IRUPDO � FRQWLQXH�WR�SUHSDUH�DUFKHRORJLFDO�VXUYH\V
FRQVXOWDWLRQ�XQGHU�VHFWLRQ���RI�WKH�(QGDQJHUHG DQG�DVVHVVPHQWV�RI�5163�ODQGV
6SHFLHV�$FW�RU�ZLWK�WKH�&DOLIRUQLD�'HSDUWPHQW � SUHSDUH�FXOWXUDO�ODQGVFDSH�LQYHQWRULHV�DQG�RU
RI�)LVK�DQG�*DPH��DV�UHTXLUHG�XQGHU�WKH FXOWXUDO�ODQGVFDSH�UHSRUWV�IRU�DOO�ODQGVFDSHV
&DOLIRUQLD�)LVK�DQG�*DPH�&RGH�DQG�WKH SRWHQWLDOO\�HOLJLEOH�IRU�OLVWLQJ�RQ�WKH
&DOLIRUQLD�(QGDQJHUHG�6SHFLHV�$FW� 1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV

&8/785$/�5(6285&(
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3527(&7,21

7KH�1DWLRQDO�3DUN�6HUYLFH��DV�FDUHWDNHU�RI�PDQ\
RI�WKH�QDWLRQ©V�PRVW�VLJQLILFDQW�FXOWXUDO
UHVRXUFHV��LV�PDQGDWHG�E\�D�YDULHW\�RI�KLVWRULF
SUHVHUYDWLRQ�ODZV��H�J���WKH�1DWLRQDO�+LVWRULF
3UHVHUYDWLRQ�$FW�������DQG�DV�DPHQGHG��PRVW
UHFHQWO\��LQ�������DQG�WKH�$UFKHRORJLFDO
5HVRXUFHV�3URWHFWLRQ�$FW��������WR�SUHVHUYH�
SURWHFW��DQG�PDQDJH�FXOWXUDO�UHVRXUFHV�XQGHU�LWV
MXULVGLFWLRQ�IRU�WKH�HQMR\PHQW�DQG
HQOLJKWHQPHQW�RI�SUHVHQW�DQG�IXWXUH�JHQHUDWLRQV�
$FFRUGLQJ�WR�WKH�1DWLRQDO�3DUN�6HUYLFH©V
&XOWXUDO�5HVRXUFH�0DQDJHPHQW�*XLGHOLQH
�������

>F@XOWXUDO�UHVRXUFH�PDQDJHPHQW�LQYROYHV
UHVHDUFK�¥�WR�LGHQWLI\��HYDOXDWH�
GRFXPHQW��UHJLVWHU��DQG�HVWDEOLVK�RWKHU
EDVLF�LQIRUPDWLRQ�DERXW�FXOWXUDO
UHVRXUFHV��SODQQLQJ�¥�WR�HQVXUH�WKDW�WKLV
LQIRUPDWLRQ�LV�ZHOO�LQWHJUDWHG�LQWR
PDQDJHPHQW�SURFHVVHV�IRU�PDNLQJ
GHFLVLRQV�DQG�VHWWLQJ�SULRULWLHV��DQG
VWHZDUGVKLS�¥�XQGHU�ZKLFK�SODQQLQJ
GHFLVLRQV�DUH�FDUULHG�RXW�DQG�UHVRXUFHV
DUH�SUHVHUYHG��SURWHFWHG��DQG�LQWHUSUHWHG
WR�WKH�SXEOLF�

5HVHDUFK
5163�VWDII�FRQGXFWV�UHVHDUFK�WR�VXSSRUW
SODQQLQJ�IRU�DQG�PDQDJHPHQW�RI�5163

� LQLWLDWH�HWKQRJUDSKLF�RYHUYLHZV�WUDGLWLRQDO
XVH�VWXGLHV�RI�WKH�SDUNV

� SUHSDUH�KLVWRULF�VWUXFWXUH�UHSRUWV�IRU
EXLOGLQJV�DQG�VWUXFWXUHV��DV�QHFHVVDU\

� SUHSDUH�DQ�DGPLQLVWUDWLYH�KLVWRU\�RI
5HGZRRG�1DWLRQDO�DQG�6WDWH�3DUNV

� FRQWLQXH�WR�GHYHORS�WKH�SDUNV©�PXVHXP
FXUDWRULDO�SURJUDP

3ODQQLQJ

*HQHUDO�PDQDJHPHQW�SODQQLQJ�IRU�FXOWXUDO
UHVRXUFHV�LV�QRW�RQO\�JXLGHG�E\�UHVHDUFK�EXW�DOVR
E\�WKH�1DWLRQDO�3DUN�6HUYLFH©V�0DQDJHPHQW
3ROLFLHV��������DQG�WKH�6HFUHWDU\�RI�WKH
,QWHULRU©V�6WDQGDUGV�IRU�WKH�7UHDWPHQW�RI
+LVWRULF�3URSHUWLHV���������7KHVH�SROLFLHV�DQG
VWDQGDUGV�SURYLGH�JXLGHOLQHV�IRU�SUHVHUYDWLRQ
SODQQLQJ��7KH�6HFUHWDU\©V�6WDQGDUGV�DOVR
SURYLGH�JXLGHOLQHV�IRU�WKH�WUHDWPHQW
�SUHVHUYDWLRQ��UHKDELOLWDWLRQ��UHVWRUDWLRQ��RU
UHFRQVWUXFWLRQ��RI�KLVWRULF�UHVRXUFHV�WKDW�DUH
HLWKHU�OLVWHG�RQ�RU�HOLJLEOH�IRU�OLVWLQJ�RQ�WKH
1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�

,Q�DGGLWLRQ��EHFDXVH�SROLWLFDO��VRFLDO��DQG�HFR�
QRPLF�WUHQGV�RXWVLGH�RI�D�SDUN
V�ERXQGDULHV�FDQ
SURIRXQGO\�DIIHFW�PDQDJHUV©�DELOLWLHV�WR�SURWHFW
LWV�FXOWXUDO�UHVRXUFHV��5163�VWDII�VHHN�WR�ZRUN
ZLWK�VXUURXQGLQJ�ODQGRZQHUV�DQG�WR�DFWLYHO\
SDUWLFLSDWH�LQ�WKH�SODQQLQJ�SURFHVVHV�RI
QHLJKERULQJ�MXULVGLFWLRQV��WR�KHOS�HQVXUH�WKDW
DFWLRQV�RXWVLGH�RI�WKH�SDUNV�GR�QRW�LPSDLU�5163
UHVRXUFHV�DQG�YDOXHV��7KURXJKRXW�WKH�MRLQW�SODQ�
QLQJ�SURFHVV��RSSRUWXQLWLHV�ZHUH�DOVR�SURYLGHG
IRU�RWKHU�IHGHUDO�DQG�VWDWH�DJHQFLHV��VXFK�DV�WKH
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8�6��)RUHVW�6HUYLFH�DQG�WKH�&DOLIRUQLD�'HSDUW� SUHVHUYDWLRQ�RI�WKH�UHVRXUFH�V��WKDW�ZRXOG�EH
PHQW�RI�3DUNV�DQG�5HFUHDWLRQ��2IILFH�RI�+LVWRULF PRVW�HDVLO\�GDPDJHG�
3UHVHUYDWLRQ��DV�ZHOO�DV�$PHULFDQ�,QGLDQ�WULEHV
DQG�WKH�SXEOLF�DW�QDWLRQDO��UHJLRQDO��DQG�ORFDO � 7KH�SDUNV©�DUFKHRORJLFDO��KLVWRULF��DQG
OHYHOV��WR�YRLFH�WKHLU�FRQFHUQV�DERXW�WKH�PDQDJH� HWKQRJUDSKLF�UHVRXUFHV�ZRXOG�FRQWLQXH�WR�EH
PHQW�RI�WKH�SDUNV©�FXOWXUDO�UHVRXUFHV��7KXV��WKLV LGHQWLILHG��HYDOXDWHG��DQG�QRPLQDWHG��DV
MRLQW�SODQ�UHIOHFWV�DQ�LQWHUGLVFLSOLQDU\�HIIRUW�WKDW DSSURSULDWH��IRU�OLVWLQJ�RQ�WKH�1DWLRQDO
LQFOXGHV�D�FURVV�VHFWLRQ�RI�QDWLRQDO�DQG�VWDWH 5HJLVWHU�RI�+LVWRULF�3ODFHV�
SDUN�SHUVRQQHO��LQFOXGLQJ�SODQQHUV�DQG�UHVRXUFH
VSHFLDOLVWV��UHSUHVHQWDWLYHV�RI�VWDWH�DQG�ORFDO � 2SWLRQV�IRU�WKH�SDUNV©�KLVWRULF�VWUXFWXUHV
JRYHUQPHQWV��DJHQFLHV��DQG�RUJDQL]DWLRQV��DQG ZRXOG�LQFOXGH�DGDSWLYH�UHKDELOLWDWLRQ��WKH
RWKHU�LQWHUHVWHG�SDUWLHV�DQG�PHPEHUV�RI�WKH KLVWRULF�SURSHUW\�OHDVLQJ�SURJUDP��LQWHU�
FRPPXQLW\�DW�ODUJH� SUHWDWLRQ��DQG�GLVFRYHU\�VLWHV��1RQKLVWRULF

,Q�DGGLWLRQ��IXUWKHU�FRQVXOWDWLRQ�ZLWK�WKH IURP�WKH�SDUNV©�FXOWXUDO�ODQGVFDSHV��
&DOLIRUQLD�'HSDUWPHQW�RI�3DUNV�DQG�5HFUHDWLRQ�
2IILFH�RI�+LVWRULF�3UHVHUYDWLRQ��DQG�WKH � 5HODWLRQV�EHWZHHQ�WKH�<XURN�7ULEH��WKH
$GYLVRU\�&RXQFLO�RQ�+LVWRULF�3UHVHUYDWLRQ��DV 1DWLRQDO�3DUN�6HUYLFH��DQG�WKH�&DOLIRUQLD
QHFHVVDU\��ZRXOG�EH�FRQGXFWHG�IRU�DOO�DFWLRQV 'HSDUWPHQW�RI�3DUNV�DQG�5HFUHDWLRQ�ZRXOG
GHVFULEHG�LQ�WKH�SODQ�WKDW�PLJKW�DIIHFW�FXOWXUDO EH�PDQDJHG�LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH
UHVRXUFHV��RQFH�SODQV�IRU�WKHVH�DFWLRQV�EHFRPH ODZV�DQG�DJUHHPHQWV�
PRUH�VSHFLILF��VHH�DSSHQGL[�.��

6WHZDUGVKLS

6WHZDUGVKLS�LV�WKH�LQWHJUDWLRQ�RI�UHVHDUFK�DQG
SODQQLQJ�WR�DYRLG�RU�PLQLPL]H�DGYHUVH�HIIHFWV
RQ�FXOWXUDO�UHVRXUFHV�DQG�WR�LGHQWLI\�ERWK�WKH
PRVW�DSSURSULDWH�XVHV�RI�DQG�WUHDWPHQW�RI
FXOWXUDO�UHVRXUFHV��7KH�IROORZLQJ�VWUDWHJLHV�IRU
PDQDJLQJ�WKH�FXOWXUDO�UHVRXUFHV�RI�5HGZRRG
1DWLRQDO�DQG�6WDWH�3DUNV�DUH�FRPPRQ�WR�WKH�IRXU
DOWHUQDWLYHV�GHVFULEHG�LQ�WKH�MRLQW�SODQ�

� $Q\�DFWLRQ�WKDW�DIIHFWV�FXOWXUDO�UHVRXUFHV
ZRXOG�EH�XQGHUWDNHQ�RQO\�LI�LW�LV�FRQVLVWHQW
ZLWK�WKH�SDUNV©�SXUSRVHV�DQG�DSSOLFDEOH�136
DQG�&'35�SROLFLHV��JXLGHOLQHV��DQG�VWDQG�
DUGV��$Q\�SUHVHUYDWLRQ��UHKDELOLWDWLRQ��UHVWR�
UDWLRQ��DQG�UHFRQVWUXFWLRQ�HIIRUWV��DV�ZHOO�DV
WKH�GDLO\��F\FOLFDO��DQG�VHDVRQDO�PDLQWHQDQFH
RI�FXOWXUDO�UHVRXUFHV��ZRXOG�EH�XQGHUWDNHQ
LQ�DFFRUGDQFH�ZLWK�WKH�6HFUHWDU\�RI�WKH
,QWHULRU
V�6WDQGDUGV�IRU�WKH�7UHDWPHQW�RI
+LVWRULF�3URSHUWLHV�DQG�DQ\�DSSOLFDEOH�VWDWH
UHJXODWLRQV��

� 7KH�HPSKDVLV�LQ�DFWLRQV�LQYROYLQJ�ERWK
FXOWXUDO�DQG�QDWXUDO�UHVRXUFHV�ZRXOG�EH
ZHLJKWHG�WRZDUG�WKH�SURWHFWLRQ�DQG

QRQFRQWULEXWLQJ�IHDWXUHV�ZRXOG�EH�UHPRYHG

� 5163�VWDII�DQG�ORFDO�WULEHV�ZRXOG�SODFH
VSHFLDO�HPSKDVLV�RQ�ZRUNLQJ�WRJHWKHU�RQ
FXOWXUDO�UHVRXUFH�LVVXHV��LQFOXGLQJ�EXW�QRW
OLPLWHG�WR��H[FKDQJLQJ�LQIRUPDWLRQ�UHJDUGLQJ
FXOWXUDO�UHVRXUFHV�DQG�WKHLU�SURWHFWLRQ�
LQWHUSUHWLQJ�,QGLDQ�FXOWXUHV��DQG�SURWHFWLQJ
DUWLIDFWV�IURP�,QGLDQ�DERULJLQDO�WHUULWRULHV
WKDW�DUH�QRZ�SDUW�RI�WKH�SDUNV©�FROOHFWLRQV�

� 5163�VWDII�ZRXOG�FRQWLQXH�WR�ZRUN�LQ
SDUWQHUVKLS�ZLWK�UHSUHVHQWDWLYHV�RI�$PHULFDQ
,QGLDQ�WULEHV�DQG�SUHVHUYDWLRQ�LQWHUHVW
JURXSV�WR�EDODQFH�WKH�PDQDJHPHQW�RI
FXOWXUDO�UHVRXUFHV�ZLWK�LQWHUSUHWDWLRQ�
HGXFDWLRQ��DQG�YLVLWRU�XVH��([SHUWLVH
DYDLODEOH�IURP�VRXUFHV�RXWVLGH�WKH�SDUNV
ZRXOG�EH�UHFUXLWHG�RQ�D�FRRSHUDWLYH�
FROODERUDWLYH�EDVLV�WR�H[SDQG�5163�VWDII
FDSDELOLWLHV�DQG�VKDUH�LQIRUPDWLRQ��,Q
DGGLWLRQ�WR�WKH�WULEHV��WKHVH�VRXUFHV�FRXOG
LQFOXGH�SURIHVVLRQDO�DQG�DYRFDWLRQDO
RUJDQL]DWLRQV�DQG�VRFLHWLHV��DFDGHPLF
LQVWLWXWLRQV��DQG�TXDOLILHG�YROXQWHHUV�

� 7KH�QDWXUH�DQG�H[WHQW�RI�YLVLWDWLRQ�DQG�XVH
ZRXOG�EH�PDQDJHG�LQ�D�PDQQHU�WKDW
PLQLPL]HV�LPSDFWV�RQ�WKH�SDUNV
�FXOWXUDO
UHVRXUFHV�
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7UDGLWLRQDO�<XURN�GZHOOLQJ�PDGH�IURP�VSOLW�UHGZRRG�ORJV�

136�SKRWR�

� 5163�VWDII�ZRXOG�ZRUN
ZLWK�QHLJKERULQJ�ODQG�
RZQHUV�DQG�MXULVGLFWLRQV
WR�HQVXUH�WKDW�DGMDFHQW
ODQG�PDQDJHPHQW
SUDFWLFHV�ZRXOG�QRW
LPSDLU�WKH�SDUNV
�FXOWXUDO
UHVRXUFHV��YLHZVKHGV��RU
GLVWDQW�YLVWDV�

� 5163�VWDII�ZRXOG
GHYHORS�VROXWLRQV�WR
DFFHVVLELOLW\�UHTXLUH�
PHQWV�WKDW�PLQLPL]H
LPSDFWV�XSRQ�FXOWXUDO
UHVRXUFHV�

9,6,725�$&&(66�

$1'�&,5&8/$7,21

8�6��+LJKZD\V�����DQG�����ZRXOG�UHPDLQ�WKH
PDLQ�DFFHVV�URXWHV�WR�DQG�ZLWKLQ�WKH�SDUNV�
0LQRU�UHDOLJQPHQWV�PLJKW�WDNH�SODFH�LQ�WKH
IXWXUH��EXW�WKH�KLJKZD\V�DUH�H[SHFWHG�WR�UHPDLQ
JHQHUDOO\�ZLWKLQ�FXUUHQW�DOLJQPHQWV�RYHU�WKH�OLIH
RI�WKLV�MRLQW�SODQ��,I�PDMRU�UHDOLJQPHQWV�WDNH
SODFH�GXULQJ�WKH�OLIH�RI�WKLV�MRLQW�SODQ��5163
VWDII�ZRXOG�ZRUN�ZLWK�&DOWUDQV��WKH�&DOLIRUQLD
'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��DQG�WKH�)HGHUDO
+LJKZD\�$GPLQLVWUDWLRQ�WR�HQVXUH�SURSHU�SUR�
WHFWLRQ�RI�WKH�YDOXHV�DQG�UHVRXUFHV�RI�WKH�SDUNV�

5163�VWDII�ZRXOG�ZRUN�ZLWK�&DOWUDQV��WKH
)HGHUDO�+LJKZD\�$GPLQLVWUDWLRQ��DQG�ORFDO
JRYHUQPHQW�DJHQFLHV�WR�HQVXUH�WKDW�YLVLWRUV
ZRXOG�KDYH�D�ZRUOG�FODVV�VFHQLF�WUDYHO�H[SHUL�
HQFH�ZKLOH�WUDYHOLQJ�RQ�WKH�����DQG�����KLJK�
ZD\�FRUULGRUV�DQG�WKDW�WKHVH�URXWHV�ZRXOG
FRQYH\�WR�WUDYHOHUV�D�VHQVH�RI�EHLQJ�LQ�D�SDUN
HQYLURQPHQW��7KH�YLVXDO�TXDOLWLHV�RI�WKH�URDG
FRUULGRUV�WKDW�KDYH�VLJQLILFDQW�UHJLRQDO�YDOXH
ZRXOG�EH�LGHQWLILHG�DQG�SURWHFWHG��$VVRFLDWHG
UHFUHDWLRQDO�DFWLYLWLHV��VXFK�DV�ELF\FOH�ULGLQJ�
ZRXOG�EH�DFFRPPRGDWHG�ZLWKLQ�SXEOLF�VDIHW\
DQG�UHVRXUFH�FRQVWUDLQWV��,Q�DOO�FDVHV��WKH�SURWHF�
WLRQ�RI�DQFLHQW�UHGZRRG�IRUHVWV�ZRXOG�EH�RI
SDUDPRXQW�LPSRUWDQFH��5163�VWDII�ZRXOG�DOVR
ZRUN�ZLWK�&DOWUDQV�DQG�WKH�)HGHUDO�+LJKZD\
$GPLQLVWUDWLRQ�WR�HQVXUH�HQYLURQPHQWDOO\�VHQVL�

EOH�PDLQWHQDQFH�RSHUDWLRQV�DQG�HQYLURQPHQWDOO\
VHQVLEOH�HIIRUWV�WR�UHPRYH�PDMRU�WUDIILF�LPSDFWV
IURP�WKHVH�KLJKZD\V�RQ�5163�YDOXHV�DQG
UHVRXUFHV�

%281'$5<�0$3�$'-8670(176

3/��������UHTXLUHV�WKDW�136�JHQHUDO�PDQDJH�
PHQW�SODQV�LQFOXGH�PHDVXUHV�IRU�SURWHFWLQJ�WKH
SDUNV©�UHVRXUFHV�DQG�¦LQGLFDWLRQV�RI�SRWHQWLDO
PRGLILFDWLRQV�WR�WKH�H[WHUQDO�ERXQGDULHV�RI�WKH
XQLW�DQG�WKH�UHDVRQV�WKHUHIRUH�§�7KH�RIILFLDO
OHJLVODWHG�QDWLRQDO�SDUN�ERXQGDU\�PDS�LQFOXGHG
LQ�WKH������([SDQVLRQ�$FW�GRHV�QRW�DFFXUDWHO\
GHSLFW�FXUUHQW�ODQGRZQHUVKLS�GXH�WR�VWDWH�DQG
IHGHUDO�ODQG�DFTXLVLWLRQV�VLQFH�WKH�GDWH�RI�WKH
DFW��7KH�RIILFLDO�PDS�PXVW�EH�XSGDWHG�WR�UHIOHFW
WKH�FKDQJHV�WKDW�KDYH�RFFXUUHG�VLQFH�������DQG
SURYLVLRQV�VKRXOG�EH�PDGH�WR�NHHS�WKH�PDS
FXUUHQW�LQ�OLJKW�RI�H[SHFWHG�IXWXUH�ODQG
DFTXLVLWLRQV�

5HFHQW�136�ODQG�DFTXLVLWLRQV�LQ�WKH�VFHQLF
FRUULGRU�����8�6�&����>F@>G@��EHWZHHQ�2ULFN�DQG
3UDLULH�&UHHN�5HGZRRGV�6WDWH�3DUN��DQG�LQ�WKH
SDUN�SURWHFWLRQ�]RQH�����8�6�&����>E@>F@���DQG
PLQRU�ERXQGDU\�DGMXVWPHQWV�HOVHZKHUH�ZRXOG
EH�LQFOXGHG�LQ�WKH�OHJLVODWHG�QDWLRQDO�SDUN
ERXQGDU\�E\�SXEOLVKLQJ�D�UHYLVHG�GUDZLQJ�RU
ERXQGDU\�GHVFULSWLRQ�LQ�WKH�)HGHUDO�5HJLVWHU�



$FWLRQV�&RPPRQ�WR�$OO�$OWHUQDWLYHV
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5HFHQWO\�DFTXLUHG�&'35�ODQGV�ZRXOG�DOVR�EH
LQFOXGHG�LQ�WKH�UHYLVHG�GUDZLQJ��)XWXUH
DFTXLVLWLRQV�RI�ODQG�RU�LQWHUHVWV�LQ�ODQGV�ZRXOG
EH�LQFOXGHG�LQ�WKH�ERXQGDU\�WKURXJK�D�VLPLODU
)HGHUDO�5HJLVWHU�QRWLFH�

:,/'(51(66�352326$/6

1R�IHGHUDO�ODQGV�ZRXOG�EH�SURSRVHG�IRU
ZLOGHUQHVV�GHVLJQDWLRQ���1RWH��6WDWH�ZLOGHUQHVV
SURSRVDOV�YDU\�E\�DOWHUQDWLYH��

)8785(�$&7,21�3/$16�1(('('

7KH�GHYHORSPHQW�RI�WKH�DOWHUQDWLYHV�LQ�WKLV
GRFXPHQW�VHWV�WKH�RYHUDOO�YLVLRQ�DQG�GLUHFWLRQ
IRU�WKH�SDUNV�DQG�LGHQWLILHV�IXWXUH�SODQQLQJ
QHHGV�DQG�D�VHTXHQFLQJ�VWUDWHJ\�IRU�WKRVH�QHHGV�
+RZHYHU��WKH�IROORZLQJ�VWXGLHV�ZLOO�EH�QHHGHG�
XQGHU�DQ\�DOWHUQDWLYH��WR�IXOO\�LPSOHPHQW�WKH
DSSURYHG�ILQDO�MRLQW�SODQ�IRU�PDQDJLQJ�WKH
SDUNV��1HZ�RU�XSGDWHG�SODQV�ZRXOG�FRYHU�ERWK
QDWLRQDO�DQG�VWDWH�SDUNV��7KHVH�SODQV�ZRXOG�EH
DFFRPSDQLHG�E\�DQ�DSSURSULDWH�HQYLURQPHQWDO
FRPSOLDQFH�GRFXPHQW�DV�UHTXLUHG�E\�136
DQG�RU�&'35�SROLFLHV�DQG�JXLGHOLQHV��7KH�OLVW
EHORZ�LV�QRW�LQWHQGHG�WR�VKRZ�SULRULW\�RUGHU�RU
H[FOXGH�RWKHU�SODQQLQJ�QHHGV�WKDW�PLJKW�EH
LGHQWLILHG�LQ�WKH�IXWXUH�

%DFNFRXQWU\�0DQDJHPHQW�3ODQ��7KH�JRDO
RI�EDFNFRXQWU\�PDQDJHPHQW�ZRXOG�EH�WR
GHYHORS�IOH[LEOH�VWUDWHJLHV�WR�SURWHFW�WKH
SDUNV©�UHVRXUFHV�ZKLOH�SURYLGLQJ�YLVLWRUV
ZLWK�D�VDIH��KLJK�TXDOLW\�H[SHULHQFH��7KLV
SODQ�ZRXOG�DGGUHVV�FDPSVLWH�ORFDWLRQV�
FDPSVLWH�VL]H�OLPLWV��UHVHUYDWLRQ�DQG�SHUPLW
V\VWHPV��VWRFN�XVH��WUDVK�DQG�VDQLWDWLRQ��DQG
HPHUJHQF\�VHUYLFHV��7KLV�SODQ�ZRXOG�DOVR
LQFOXGH�XVH�RI�WKH�SULPLWLYH�]RQH�DV�ZHOO�DV
KLNLQJ��FDPSLQJ��DQG�HTXHVWULDQ�DQG
PRXQWDLQ�ELNH�XVH�DQG�JXLGDQFH�FRQFHUQLQJ
WKH�GHYHORSPHQW�RI�D�FRPSUHKHQVLYH�WUDLO
V\VWHP�DQG�RWKHU�EDFNFRXQWU\�IDFLOLWLHV��7KH
EDFNFRXQWU\�PDQDJHPHQW�SODQ�ZRXOG�EH
JXLGHG�E\�WKH�GHVLUHG�UHVRXUFH�FRQGLWLRQV
DQG�YLVLWRU�H[SHULHQFHV�RI�WKH�DSSURSULDWH
PDQDJHPHQW�]RQHV�

5HGZRRG�&UHHN�(VWXDU\�$TXDWLF
5HVRXUFH�0DQDJHPHQW�3ODQ��7KLV�SODQ
ZRXOG�RXWOLQH�LVVXHV��UHVRXUFH�FRQGLWLRQV�
DQG�WKUHDWV�WR�DTXDWLF�KDELWDWV�LQ�WKH�HVWXDU\�
VXPPDUL]H�SDVW�UHVHDUFK��DQG�GHVFULEH
DOWHUQDWLYHV�IRU�UHVWRULQJ�QDWXUDO�SURFHVVHV
DQG�SK\VLFDO�FRQGLWLRQV��,W�ZLOO�XSGDWH�WKH
�����0DQDJHPHQW�$OWHUQDWLYHV�IRU�WKH
5HGZRRG�&UHHN�(VWXDU\�

6HFRQG�*URZWK�)RUHVW�0DQDJHPHQW
3ODQ���7KLV�SODQ�ZRXOG�LGHQWLI\�PDQDJHPHQW
DOWHUQDWLYHV�WR�VSHHG�WKH�UHWXUQ�RI�DQFLHQW
IRUHVW�VWUXFWXUH�DQG�IXQFWLRQV�RQ�WKH
DSSUR[LPDWHO\��������DFUHV�RI�SUHYLRXVO\
KDUYHVWHG�IRUHVW�LQ�WKH�SDUNV�

9HJHWDWLRQ�0DQDJHPHQW�3ODQ���7KLV�SODQ
ZRXOG�LGHQWLI\�DQG�GHVFULEH�WKH�SDUNV©
YHJHWDWLRQ�FRPPXQLWLHV��DQG�DOWHUQDWLYHV�IRU
SURWHFWLQJ��UHVWRULQJ��DQG�PDLQWDLQLQJ�WKHVH
FRPPXQLWLHV�

(URVLRQ�&RQWURO�DQG�'LVWXUEHG�/DQGV
5HVWRUDWLRQ�3ODQ��7KLV�SODQ�ZRXOG�OLVW�WKH
SULRULWLHV�IRU�UHVWRUDWLRQ�WUHDWPHQWV�LQ�5163
ZDWHUVKHGV�WR�PLQLPL]H�HURVLRQ�DQG�UHVWRUH
ODQGV�GLVWXUEHG�E\�SDVW�ORJJLQJ�DQG�GHVFULEH
WKH�FULWHULD�XVHG�WR�HVWDEOLVK�WKH�SULRULWLHV�
&ULWHULD�LQFOXGH�VHQVLWLYLW\�RI�WKUHDWHQHG�
UHVRXUFHV��GHJUHH�RI�WKUHDW��DQG�WKH�FRVW�
HIIHFWLYHQHVV�RI�WLPHO\�WUHDWPHQW��7KLV�SODQ
ZRXOG�XSGDWH�WKH������:DWHUVKHG
5HKDELOLWDWLRQ�3ODQ�

&RRUGLQDWHG�5HVRXUFH�0DQDJHPHQW�3ODQ�
7KLV�SODQ�ZRXOG�DQDO\]H�WKH�SK\VLFDO�DQG
ELRORJLFDO�FRQGLWLRQV�ZLWKLQ�ZDWHUVKHGV
XSVWUHDP�RI�WKH�SDUNV��GHVFULEH�WKH�FRQFHUQV
DQG�REMHFWLYHV�RI�ODQGRZQHUV��DQG�WUDQVODWH
WKHVH�DQDO\VHV�DQG�FRQFHUQV�LQWR�D�VHW�RI
ODQG�PDQDJHPHQW�SUDFWLFHV�IRU�HDFK
ZDWHUVKHG�

&RPSUHKHQVLYH�5163�7UDLO�3ODQ��7KLV
SODQ�ZRXOG�GHVFULEH�WUDLOV�DQG�DVVRFLDWHG
IDFLOLWLHV�QHHGHG�WR�SURYLGH�UHFUHDWLRQDO
RSSRUWXQLWLHV�IRU�KLNHUV��HTXHVWULDQV��DQG
ELF\FOLVWV�LQ�WKH�SDUNV��7UDLOV�DQG�IDFLOLWLHV
ZRXOG�EH�FRQVLVWHQW�ZLWK�WKH�UHVRXUFH�FRQGL�
WLRQV�DQG�YLVLWRU�H[SHULHQFHV�LQ�WKH�PDQDJH�
PHQW�]RQHV�HVWDEOLVKHG�LQ�WKLV�JHQHUDO�SODQ�
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3RUWLRQV�RI�WKLV�SODQ�ZRXOG�XSGDWH�WKH WKH�PRVW�VLJQLILFDQW�YLVXDO�FKDUDFWHULVWLFV��DQG
5HGZRRG�1DWLRQDO�3DUN������%DFNFRXQWU\ SURYLGH�VSHFLILF�VXJJHVWLRQV�RQ�KRZ�WR�UHLQIRUFH
7UDLO�3ODQ��5HGZRRG�DQG�6NXQN�&DEEDJH DQG�LQFRUSRUDWH�WKRVH�FKDUDFWHULVWLFV�LQWR�IDFLOLW\
&UHHNV� GHVLJQ��7KH�JXLGHOLQHV�ZRXOG�DOVR�DGGUHVV

:LOGODQG�)LUH�,PSOHPHQWDWLRQ�3ODQ��7KLV
SODQ�ZRXOG�LGHQWLI\�VSHFLILF�DFWLRQV�QHHGHG
WR�LPSOHPHQW�WKH�DSSURSULDWH�PDQDJHPHQW
UHVSRQVH�WR�ZLOGODQG�ILUHV��,W�ZRXOG�GHVFULEH
RSHUDWLRQDO�DFWLYLWLHV��IXQGLQJ��HTXLSPHQW�
DQG�SHUVRQQHO�QHHGHG�WR�FRQWURO�ZLOGODQG
ILUHV��DQG�WLPHIUDPHV�DQG�FRQGLWLRQV�IRU
WDNLQJ�DFWLRQ��7KH�SODQ�ZRXOG�FRQWDLQ
LQIRUPDWLRQ�WR�HYDOXDWH�VWUDWHJLF�PDQDJH�
PHQW�DOWHUQDWLYHV�DJDLQVW�VDIHW\��HQYLURQ�
PHQWDO��VRFLDO��HFRQRPLF��SROLWLFDO��DQG
UHVRXUFH�PDQDJHPHQW�FULWHULD��7KLV�SODQ
ZRXOG�EH�D�VXSSOHPHQW�WR�WKH������)LUH
0DQDJHPHQW�3ODQ�

&LUFXODWLRQ�DQG�$FFHVV�3ODQ�DW�3UDLULH
&UHHN�5HGZRRGV�6WDWH�3DUN���7KLV�SODQ
ZRXOG�H[DPLQH�YHKLFOH�FLUFXODWLRQ�LQ�WKH�(ON
3UDLULH�DUHD��$OWHUQDWLYH�FLUFXODWLRQ�SDWWHUQV
DQG�ORFDWLRQV�RI�WKH�URDG�ZRXOG�EH
SUHVHQWHG�

%DOG�+LOOV�9LVLWRU�8VH�0DQDJHPHQW�3ODQ��
7KLV�SODQ�ZRXOG�VSHFLI\�WKH�LQWHUSUHWLYH
WKHPHV�WR�EH�SUHVHQWHG�DW�YDULRXV�ORFDWLRQV
WKURXJKRXW�WKH�%DOG�+LOOV��GHVFULEH�WKH
PHGLD�XVHG�WR�FRQYH\�WKH�LQIRUPDWLRQ�WR
YLVLWRUV��LGHQWLI\�WKH�YLHZVKHGV�WR�EH
SURWHFWHG�DQG�LQWHUSUHWHG��DQG�GHVFULEH�WKH
ORFDWLRQV�RI�YHKLFOH�SDUNLQJ�DUHDV�DQG
SXOORXWV��VFHQLF�RYHUORRNV��DQG�LQWHUSUHWLYH
WUDLOV�

5163�$UFKLWHFWXUDO�DQG�'HVLJQ
*XLGHOLQHV���7KLV�SODQ�ZRXOG�SURYLGH�WKH
EDVLV�IRU�PDQDJLQJ�WKH�YLVXDO�UHVRXUFHV�RI
WKH�SDUNV��LQFOXGLQJ�FRQVWUXFWLRQ�PDWHULDOV
DQG�GHVLJQ�GHWDLOV��SODQW�PDWHULDOV��DQG
DUFKLWHFWXUDO�IHDWXUHV��7KH�SODQ�ZRXOG
LQFOXGH�DQ�LQYHQWRU\�RI�WKH�QDWXUDO�DQG
FXOWXUDO�IHDWXUHV�XQLTXH�WR�WKH�SDUNV�DQG�WKH
UHJLRQ��LGHQWLI\�

HQYLURQPHQWDOO\�VRXQG�FRQVWUXFWLRQ�PHWKRGV�
PDWHULDOV��DQG�PDLQWHQDQFH�WHFKQLTXHV��DQG
DFFHVVLELOLW\�IRU�DOO�5163�XVHUV�

0,7,*$7,21�0($685(6�
)25�)$&,/,7<�&216758&7,21

0RVW�FRQVWUXFWLRQ�DFWLYLWLHV�ZRXOG�EH�GRQH�LQ
DUHDV�WKDW�KDYH�DOUHDG\�EHHQ�GLVWXUEHG�E\
IDFLOLWLHV��URDGV��SDUNLQJ�DUHDV��DQG�WUDLOV�
0LWLJDWLRQ�PHDVXUHV�ZRXOG�EH�HPSOR\HG�WR
PLQLPL]H�WHPSRUDU\�LPSDFWV�IURP�FRQVWUXFWLRQ
RQ�VRLOV��VWUHDPV��ZLOGOLIH��ILVKHULHV��YHJHWDWLRQ�
ULSDULDQ�]RQHV��DQG�RWKHU�UHVRXUFHV��6XFK
PHDVXUHV�ZRXOG�LQFOXGH�VLOW�IHQFHV��HURVLRQ
FRQWURO�EODQNHWV��VDQG�EDJV��PXOFK��DQG
UHVHHGLQJ�ZKHUH�DSSURSULDWH�DQG�QHFHVVDU\�
7RSVRLO�DQG�YHJHWDWLRQ�ZRXOG�EH�VDOYDJHG�IURP
WKH�FRQVWUXFWLRQ�DUHD�DQG�VWRFNSLOHG�IRU�ODWHU�XVH
LQ�UHYHJHWDWLRQ�HIIRUWV��(IIRUWV�ZRXOG�EH�PDGH�WR
SUHYHQW�FRQWDPLQDWLRQ�RI�WKH�VRLOV�ZLWK�VXEVRLO
OD\HUV��JUDYHOV��RU�RWKHU�FRQVWUXFWLRQ�PDWHULDOV�
$OO�XWLOLWLHV�ZRXOG�EH�SODFHG�XQGHUJURXQG�ZKHUH
SUDFWLFDEOH�

$Q�XQGLVWXUEHG�QDWXUDO�YHJHWDWLRQ�EXIIHU�]RQH
ZRXOG�EH�PDLQWDLQHG�DORQJ�VWUHDPEDQNV�WR
SURWHFW�WKH�ULSDULDQ�]RQH�DQG�DTXDWLF�UHVRXUFHV
IURP�DGYHUVH�LPSDFWV��7R�PLQLPL]H�FRQWDPLQD�
WLRQ�IURP�SHWURFKHPLFDOV�VHHSLQJ�LQWR�WKH�VRLO
IURP�FRQVWUXFWLRQ�HTXLSPHQW��YHKLFOHV�DQG�RWKHU
PDFKLQHU\�ZRXOG�EH�PDLQWDLQHG�DQG�FKHFNHG
IUHTXHQWO\�WR�LGHQWLI\�DQG�UHSDLU�DQ\�OHDNV�
$SSURSULDWH�UHVWULFWLRQV�ZRXOG�EH�LPSRVHG�RQ
FRQVWUXFWLRQ�DQG�UHVWRUDWLRQ�DFWLYLWLHV�LQ�DUHDV
WKDW�KDYH�RFFXSLHG�KDELWDW�RU�XQVXUYH\HG
VXLWDEOH�KDELWDW�IRU�QRUWKHUQ�VSRWWHG�RZOV�DQG
PDUEOHG�PXUUHOHWV���)RU�PRUH�LQIRUPDWLRQ�VHH
WKH�GLVFXVVLRQ�RI�UDUH��WKUHDWHQHG��DQG
HQGDQJHUHG�VSHFLHV�LQ�WKH¦$IIHFWHG
(QYLURQPHQW§�SDUW�RI�WKLV�GRFXPHQW��


